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Founded  1912 


Mine  Strike 
Talks  StiU 
Deadlocked 


us — Whdt  to  do  with  it? 


Disposal  of  Wheat  Surplus 
Could  Really  Start  Trouble 


First  Short  Session  at  Ottawa 
Shaping  Up  To  Expectations 


Lingering  of  Throne  Speech  Proof  That  Government  ft 
in  No  Hurry  About  Anything  —  Fighting  Against  Royal 
Commissions  and  Disguised  Socialism — Drew  Saving 
His  Sunday  Punch 

By  TEMPOS 


Chance  fo  St’orf  on  Realistic  Convertibility  Is 
By-passed  in  Timid  Approach  —  United  States 
F.A.O.  Progrom  Designed  to  Try  Out  New  Eco¬ 
nomic  Side  of  Mutual  Security  Programs  While 
Emptying  Warehouses  at  Home 


Internationoi  Labour  Lead¬ 
ers  Now  On  Scene  to  Exert 
Pressure  in  o  Purely  Cano- 
dion  Dispute — Supervised 
Strike  Vote  May  Be  on  the 
Woy. 


to  pass  and  there  are  no  worries 
there.  But  leisurely  legislation  Ls 
one  of  the  luxuries  a  govern¬ 
ment  ran  enjoy  in  its  first  term 
when  it  comes  fresh  with  a  man¬ 
date  from  the  people. 

It  w;ll  be  a  surprise  to  this 
writer  if  anything  very  exciting 
comes  before  Christmas.  Main 
order  of  business  those  days  has 
been  to  let  the  back  benchers 
get  up  and  recite  their  geography 
lesson.  They'll  be  gagged  soon 
enough  when  the  government 
gets  down  to  the  real  business. 


Ottawa:  News  that  parliament 
i.s  going  to  sit  mornings  serves 
to  remind  us  that  this  short  ses¬ 
sion  IS  nearing  an  end  and  that 
we  have  only  ‘  x"  shopping  days 
left  till  Christmas.  Not  really 
1  much  has  been  accomplished  and 
I  the  only  real  excitement  has 
been  provided  by  U.S.  Senator 
McCarthy  who.  it  is  said,  has 
hopes  of  being  the  first  Catholic 
president  of  the  United  States. 

But  he  should  recall  what  hap¬ 
pened  In  Estes  Kefauver.  He  was 
different  in  religion,  it  is  true, 
but  the  Tennessee  lawyer  in  the 
coon-skin  cap  got  precisely  no¬ 
where  once  such  professional 
politicians  as  Harry  the  Piano  got 
to  the  convention.  Chances  arc 
that  McCarthy  will  be  as  for¬ 
gotten  by  1956  as  Father  Cough¬ 
lin  ds  today. 

But  to  get  back  to  our  own 
parliament.  There  is  nothing 
!  much  .'^o  far.  Indeed  few  people 
did  expect  much.  George  Drew, 
Conservative  leader,  is  saving 
his  punches  and  will  not  swing 
any  wild  haymakers.  When  he 
:  uncorks  his  KO  he  wants  to  ha^■c 
something  to  knock  out. 

,1  The  Liberals,  thus  far,  are 
!  fighting  against  royal  commis- 
i  sions  and  disguised  socialism. 

'  Somebody  wants  a  royal  com- 
j  mission  to  look  into  this,  another 
I  wants  something  else  probed  at 
i  the  same  time,  the  combines  in¬ 
vestigation  crowd  are  working 
with  assembly  line  efficiency 
^  exhuming  .scandals  in  private 
i  enterprise.  The  scandal  consists 
I  mainlv  in  taking  a  profit:  some- 
'  thing  that  did  not  used  to  be  a 
sin. 

The  disguised  socialism  is  urged 
by  all  the  speakers  on  the  Throne 
speech.  After  they  have  sounded 
I  the  glories  of  their  own  home 
town  and  extolled  the  people 
,  I  back  home,  the  MP's  have  been 
j  launching  into  a  plea  for  govern¬ 
ment  subsidy.  It  goes  all  the  way 
from  Cape  Breton's  Clarie  Gillis 
who  cries  for  the  nationalization 
of  the  coal  industry  to  western 
wheal  farmers  who  want  a  hand¬ 
out  for  their  thus  far  unsold 
wheat. 

Of  course  the  members  know 
there  L=  not  the  proverbial  China¬ 
man's  chance  of  any  Liberal  gov¬ 
ernment  embarking  on  a  flood  of 
subsidies.  But  the  pokticians 
around  here  know  what  the  rule 
is:  it  doesn't  cost  a  cent  to  ask! 

But  the  fact  that  the  Throne 
Speech  has  been  allowed  to  lin¬ 
ger  so  long  Ls  proof  that  the  gov¬ 
ernment  is  in  no  hurry  about 
anything:  It  has  some  legislation 
coming  along.  Most  of  it  is  sure 


By  E.  |.  DeSEAU 

Ottawa  —  A.s!  lonjr  ats  the  United  State.«!  .sticks  to  prunes 
and  .soy  beans  nobody  is  preatly  worried  here  about  exports 
of  farm  commodities  for  payment  in  foreinjr  currencies  under 
the  latest  plan  to  move  the  billion  dollars  worth  of  U.S.  stock 
piles  for  a  .sonjr,  or  the  opening  bars  thereof. 

Canada  does  not  prodtice  mtich  by  way  of  prunes;  and, 
as  far  as  soy  beans  are  concerned,  the  few  farmers  erowinff 
them  have  not  had  any  trotible  sellinp  their  output. 

It  is  when  the  ical  pioblcm  com  completely  in  tune  with  the 

modities  are  tackled  by  the  Com-  economic 

merer  nepartment.  by  the  Agri- 

cultural  price  .supports  people,  or,  l.mitation 

bv  thp  FDrrisn  Oprrations  Admin-  •iaa  i.  • 

ii.v  uit  ^  millions  bcmi?  put  on  tho 

that  Canadians  will  .start 


(Special  to  The  Financial  Times) 

Toronto.— Failure,  for  the  time 
being,  of  negotiations  between  Pre¬ 
mier  Leslie  Frost,  the  United  Steel¬ 
workers  of  America  and  the  Hollin- 
ger  Gold  Mines  ha.s  thrown  another 
pall  over  the  gold  mining  situa¬ 
tion.  The  matter  was  further  con¬ 
founded  this  week  when  Paymaster 
Gold  Minos  announced  the  closing 
down  of  operations,  effective  about 
the  middle  of  the  month. 

The  reasons  given  by  Paymaster 
arc  clear  enough.  The  company  is 
losing  money  under  present  condi¬ 
tions  ($200,000  is  the  last  amount 
reported)  and  the  United  Steel¬ 
workers  of  .America  have  given  no 
hint  that,  as  the  responsible  union. 


Pipe  lines,  the  banks  and  the 
criminal  code  are  three  things 
the  go\crnmcnt  has  on  its  mind 
at  the  moment.  There  are  bills  on 
the  order  paper  about  them  and 
they  will  be  passed,  with  the 
inevitable  amendments,  before 
parliament  goes  home.  But  it  is 
neither  hoped  nor  expected  that 


i.stration. 

getting  exeited.  5j2,in  million.s  can  be  ci 

The  amounts  involved  have  been  eommodi 

trifling  -so  far;  just  as  trifling  as 

the  commodities  sold.  About  $20  ^^nount  will  be  read 

millions  worth  of  tobacco  for  the 

U.K..  .some  prunes  and  lard  and  ,ran,sactions. 

soybeans  to  Germany  and  Norway  .Continued  on  Pa; 

The  first  really  prickl.v  point  will 

he  reached  when  .lapan's  request  ww  w 

for  large  volumc.s  of  wheal  and  JinHsQTI  Ko 

cither  bread  cereals  comes  up  for 

discussion.  t  fktntsutti 

Of  course,  there  is  nothing  to  C/ff U/ 

stop  IIS— nothing  much  anyway.— 

from  selling  wheat  to  .Japan  and  (Spec 

taking  yen  for  it;  hut,  short  of  Winnipeg  —  Despite 
exchanging  the  yen  for  textiles  and  able  outlook  for  the  St 
machinery  to  compete  with  Can-  uaterways  project,  hope 

iidiap  textiles  and  machinery,  there  in  the  west  that  the  in( 
is  nothing  that  we  could  do  with  of  the  port  of  Churchill, 
It  after  the  wheat  transactions  has  provinces'  only  salt  w; 
been  made.  w’il!  be  sustained  and  ai 

The  United  States  which  is  still  by  a  general  devciopm 
charged  with  the  responsibility  of  northern  areas  in  thi 
seeing  that  the  .Tapanc.se 
well-fed  democrats  instead  of  hun- 
cr.v.  Asiatics,  will  have  to  find 
ways  of  using,  or  sterlising.  the  yen 
it  will  gel  for  the  wheat  it  pro¬ 
poses  to  sell. 

Trade  War  With  I1..S. 

For  Canada,  the  po.ssibilities  of  a 
bit  of  a  trade  w-ar  with  the  United 
Stales  must  not  be  written  off.  No¬ 
body  will  pay  dollars  for  our  wheat 
If  they  can  jjay  in  yen.  or  rupees, 
or  in  pound  sterling  for  that  matter. 

So  far.  Congress  has  allocated 
only  $100  millions  for  these  foreign 
currenev  tran.«aclinns;  and,  to  be 


Dyed-in-the-Wool  Socred  May 
Get  Finance  Portfolio  in  B.C. 


What’s  Inside? 


Renewed  Strength  in  Stock  .Markets  .Apparently  Based  on 
Washington  Inflationary  Policies 


strategy  failed  when  'vhat  had  been 
regarded  as  'an  easy  seat"  for  Mr. 
Gunderson  pro\ed  ju.-t  the  oppo¬ 
site,  \  comparat.vcly  unknown 
1  George 
■.  won  the 
but  suffi- 


I  prise,  the  Hudson  Bay  raihva.v  has  Vancnu'Tr.  —  Defeat  of  Finance 
been  operated  at  a  loss  during  the  Minister  Einar  Gunderson  in  the 
1 22  years  of  its  existence  There  are  'Victoria  by-election  has  dampened 
jhow'cver,  man.v  intangible  factors  the  hopes  of  the  Social  Credit  gov- 
w'hich  are  not  revealed  in  the  fin-  ernmont  in  this  province  It  was  an 
ancial  statements.  For  example  embarrassing  rebuke  to  Premier 
half  a  billion  dollar.':  in  new  wealth  W.  C.  Bennett  and  his  followers, 
has  been  turned  out  by  the  Hudson  and  ha.=  created  a  difficult  problem 
Bay  .'Vlining  and  Smelting  Com-  for  him. 

pany's  cnterpri.':c  at  Flin  Flon,  much  Mr.  Giinricr.xon.  who  wa.=  previ- 
of  it  of  vital  value  during  the  la.st  nii.^ly  defeated  in  the  general  pro¬ 
war.  In  a  military  way  also  Church-  vincial  election,  has  carried  on  in 
ill  has  become  a  point  of  .strategic  the  cabinet  .=inre  then  nn  the 
^significance.  'assumption  that  the  part.v  would 

When  it  hold.s  its  annual  meet-  find  a  .seat  for  him.  Obligingly, 
ing  next  spring  the  Hudson  Ray  Percy  Wright,  the  young  man  who 
Route  .A.ssociation  is  expected  to  sacrificed  his  job  as  assistant  city- 
find  considerable  satisfaction  in  the  clerk  of  Victoria  tn  hold  his  scat 
outlook.  The  government  ha.s  al-  in  the  legislature,  sacrificed  that, 
ready  indicated  that  the  big  term-  too,  to  make  wav  for  the  Socred 


Life  Insurance  Policies  May  Be  Used  as  a  Character 
Reference . 


Figures  on  St.  Lawrence  Seaway  Need  to  Be  Rerhecked 
with  Traffic  Estimates  Exaggerated  . 


campaigner.  37 -year -ole 
Gregory,  a  Liberal  lawyer 
by-clcction.  by  a  narrow 
cient  margin. 

Incidentally,  t  h  e  Progressive 
Conservative  leader.  Deane  Finlay- 
•ion.  ran  ton  hut  wa,'  soundly 
trounced  —  for  the  third  time  in 
three  tries.  The  fortunes  of  the 
Conserv'atives  are  seemingly  low  in 
British  Columbia,  with  small 
chance  of  a  come-back  in  the  near 
future. 

Inspiration  tn  Liberals 

Rut  the  victory  of  Mr.  Gregory, 
a  .'ion  of  a  former  prominent  Vic- 
tor  a  jurist,  has  been  an  inspira-] 
fion  to  the  Liberals  and  a  Ionic  to 
.Arthur  Laing.  vvho  abandoned  hL- 
seat  in  the  House  of  Commons  to 
lead  the  Liberal  party  provincially, 
and  who  must  have  been  .somewhat 
.  riiseouraged  at  the  showing  of  his 
party  at  the  .Tunc  election,  when 
the  Socreds  triumphed,  winning  27 
scats  compared  with  the  combined 
21  for  all  the  other  parties,  includ¬ 
ing  the  Socialist  C.C.F. 

,Mr.  Gregory's  win.  of  course,  has 
not  tipped  the  scales  against  the 
Socreds,  who  still  enjoy  an  ex-| 
tremely  comfortable  majority  in 
the  House,  but  it  was  perhaps  an 
indication  that  the  tide  has  begun 
to  flow  in  the  opposite  direction. 
The  Socreds  will  have  to  enhance 
their  position  with  the  \otcrs  dur¬ 
ing  the  coming  months  if  they  arel 
to  retain  their  standing  in  the 
house. 

.lust  why  did  the  Socreds  losci 
in  Victoria?  There  arc  several  pro-: 
bable  explanations.  One  of  them.' 
of  course,  is  that  Victorians — or  a 
large  section  of  them— resented  thei 
manoeuvring  that  created  the 
i-acancy  in  the  first  place.  The  re¬ 
signation  of  Percy  Wright  was  just' 
too  obvious  for  toleration. 

Then  the  taxation  poliry  of  the 
Socred  go\ernment  had  drawn 
severe  criticism.  While  it  had 
(Continued  on  Page  11  ( 


What  Basic  Changes  Are  Reflected  In  Higher  Interest 
Rates? . 


Bank  of  Nova  Scotia  Meeting  Told  of  Unequalled  Develop, 
ment  Here  But  Short  Term  Problems  Seen 


remain 


Current  Tear  Brought  Development  of  Three  New  Ma.Ior 
Oil  Fields  In  Western  Canada  . 


these  bills  will  all  be  cleared  be¬ 
fore  Christmas. 

In  the  case  of  the  pipe  lines,  it 
boil.s  down  to  the  stark  alteina- 
tives  as  to  whether  the  gas  pipe 
line  from  the  prairies  .should  be 
all  Canadian  or  whether  we 
should  import  gas  fi'om  the 
States.  Those  who  favor  private 
enterprise  and  thus  the  U.S.  pipe 
line  say  that  the  'Yankee  pipe 
line  would  be  cheaper.  Othcr.s 
who  favor  the  all  Canadian  pipe 
line  insL't  that  it  keeps  the  line 
in  Canada  and  ensure  a  continu¬ 
ity  of  supply.  Those  who  favor 
the  Yankee  pipe  line  say  it  will 
cost  the  taxpayer  nothing  while 
the  all-Canadian  line  not  only 
will  require  a  subsidy  but  will 
aLo  shut  out  .some  maritime  coal. 
This  will  nni  sit  .so  well  down 
east. 

.A.s  to  the  decennial  levision 
of  the  Bank  Act.  this  permits  the 
'Continued  nn  Page  12) 


jcljne  of  business  activities  in  the 
Timmins  region  was  more  than  a 
^  local  matter,  sight  is  not  last  of  the 
.fact  that  the  strike  situation  has. 
jin  fact,  become  an  interprovincial 
! matter  between  Ontario  and  Que¬ 
bec. 

,  The  unions  are  more  than  super- 
ficially  worried  about  hints  from 
Quebec  that,  whatever  other  gov- 
^ernments  will  do.  the  Duplessis  gov¬ 
ernment  might  take  steps  to  en- 
jsurc  that  strike  votes  in  the  prov¬ 
ince  herceforth  will  be  on  the  up 
and  up. 

What  form  of  supervision  will  be 
written  into  the  labor  laws  of  the 
province  is  by  no  means  clear  at 
the  moment,  but  business  and  gov¬ 
ernment  in  Ontario  are  undoubted¬ 
ly  quite  as  interested  in  the  matter 
as  their  counterparts  in  Quebec. 

The  mine  unions  know,  as  do 
other  unions,  that  if  there  were 
real  supervision  of  strike  vote.s, 
half  the  strikes  they  have  called 
in  recent  years  would  have  been 
laughed  out  of  court. 

Out  On  A  Limb 

i  The  'sirike  votes'’  tanen  in  the 
mining  camps,  on  both  sides  of 
the  Ontario-Quebec  boundary  were 
.so  haphazardedly  arrived  at — as  has 
been  reported  in  The  Financial 
Times  on  that  occasion— that  they 
have  been  successful  only  because 
the  opposing  members  can  not,  in¬ 
dividually  face  the  intimidation 
which  non-sccrct  voting  brings 
naturally  in  its  train. 

The  United  Steelworkers  know 
that  they  arc  out  on  a  long  limb; 
but  they  have,  for  the  time  being 
at  least,  the  half-certain  support 
of  the  municipal  government.?  o'* 


time 


London  Hints  Russia  May 
Sell  Gold  at  $31.30  per  Ounce 


(Special  to  The  Finanrial  Times) 


multiplied  by  four.  .At  present  it 
represents  only  a  trickle  compared 
with  the  vast  amount  of  grain 
available  in  this  western  country. 

Open  I.ess  Than  .3  Months 
While  Churchill 


as  a  port  is  over 
1.000  miles  closer  to  I,iverpool  than 
Montreal  its  open  season  is  less 
than  three  months  as  compared 
with  7'2  months  on  the  St.  Law¬ 
rence.  The  insurance  rate,  of  course, 
is  much  higher  for  the  Hiid.son  Bay 
port,  and  that  makes  a  lot  of  dif¬ 
ference  w  ith  the  shippers. 

But  for  those  who  are  looking  to 
the  northern  route  costs  are  coming 
down.  This  year,  for  example,  there 
has  been  a  reduction  in  marine  in- 
•surance  rates  for  ships  carrying 
gyro  compa.sses,  making  the  fourth 
cut  in  as  many  years. 

The  Commonwealth  Shipping: 
Committee's  Twelfth  report  on  the 
Hudson  Bay  marine  insurance 
rates  makes  a  favorable  comparison! 
of  the  northern  route  with  the  .St.j 
Lawrence.  It  declares: 

"We  have  previously  expressed: 
the  \'iew,''  the  Report  continues. ^ 
"that  the  Hudson  Bay  route  was, 
adequately  charted  and  equipped! 


Maiden  Speeches  in  House 
Marked  by  Operation  Chinook 


It  actually  looks  more  likely  as  if 
Russia  were  really  so  short  of 
foreign  exchange,  and  particularly 
sterling,  as  to  make  her  ready  to 
pay  a  premium  of  25G.  This  could 
only  lead  to  question  "Why?  "  Has 
Britain  been  selling  so  heavily  to 
Russia  that  the  latter's  normal  ex¬ 
ports  are  no  longer  sufficient  to 
back  normal  payment  arrangements 
or  is  the  sterling  required  for 
other  purposes,  such  as  the  siib- 
'Continued  on  Page  11)  I 


By  A.  F.  C. 

Ottawa— This  is  the  open  season Icalled  B.  R.  Leboe  of  Cariboo.  He 
for  maiden  speeches.  At  the  tag  sounded  off  thus; 
end  of  the  Throne  Speech  debate,!  ‘.As  soon  as  Canadians  realize 
'we  are  starting  to  hear  from  the  that  in  our  'Social  Credit'  govern- 
alfalfa.  ment  they  have  a  bona  fide  altcrn- 

Except  on  opening  day.  we  have  ative  there  will  be  a  change  of 
not  heard  from  the  government  government  in  Canada:  and  we 
tyros  at  all.  But  the  two  who  led  "'ill  piovide  the  alternative  on  the 
I  off  the  debate  did  pretty  well.  I  basis  of  'get  this'  a  positive  pro- 
was  not  able  to  judge  the  merits  gram  of  policies  based  on  truth 
of  young  George  Villcneuve  who  ^'id  free  of  patronage." 
had  wrested  Roberval  back  from  readers  think  1  am  respons- 

the  Tories.  He  spoke  in  French  and  'blc  for  the  phrase  "get  this”  be 
seemed  to  have  plenty  of  steam  assured  Leboe  said  it  and  it  is  on 
and,  like  all  Frenchmen,  sounded  ’?9  of  the  Hansard, 

eloquent  in  his  native  language.  Tliis  is  the  kind  of  Mad  Mullah 
A.  H.  Hollingsworth,  the  Liberal  performance  and  wild  eyed  imper- 
from  York  Centre  was  a  surprise,  tincnce  you  are  apt  to  get  from  the 
The  thought  that  ran  through  my  Socreds.  With  only  a  handful  of 
mind  was  that,  at  last,  the  Liberals  fhem  in  Parliament  they  still  have 
have  a  man  from  Toronto  who  is  delusions  of  grandeur,  of  sweeping 
articulate.  Hollingsworth  showed  Canada  and  being  the  next  govern- 
an  ease  and  a  confidence  one  might  ment. 

not  expect  to  find  from  such  a  Those  who  heard  H,  .A.  Bryson, 
source.  If  Hollingsworth  does  not  CCF  from  Humboldt  •  Melfort 
get  too  cocky.  I  think  be  will  do.  thought  he  did  well;  e\-en  though 

.After  the  fir.^t  week  we  heard  bis  best  thru.-t  was  on  the  subject 

Ei'harl  Regier  ( pronounced  re-gear)  nf  the  government  looking  into  the 
from  the  brand  new  riding  of  fertilizer  industry,  and  despite  the 

Burnaby  -  Coquitlam.  The  new  Ibat  he  is  away  on  the  old 


Long  Term  Foreign  T rade  Credit 
Requires  Neo)  Machinery”— Hurter 


some- 


•e  is  more  than 
in  this  reported 
if  the  volume  and 
the  I  price  quoted  are  right,  it  would  be 
oreL'iO  extraordinary  as  tn  throw  out 
ncc  of  gear  whatever  monetary  func- 
injtion  gold  .'ilill  has  in  international 
thc'cxchange. 

lian  Another  Possibility 

cil-  There  is.  of  course,  another  pos- 
'ag-|sibility.  The  dollar  quotation  need 
lip-! not  assume  automatically  that  the 
the|slcrling  in  the  tran.-:act'oii  -  was 
'  to  measured  at  $2.80  US.  For  purposes 
tal-  of  putting  the  deal  through,  if  theie 
■ee-  is  really  the  shortage  of  sterling  in 
ent.  Ru.ssia  that  has  been  reported,  the 
■ra-  Ru.ssians  may  well  have  allowed  a 
Old  considerably  higher  sterling  \-alua- 
illl,  tion.  If  there  ha.®  been  any  similar- 
nur  ity  between  the  price  paid  for  the 
av-  gold  and  that  recognized  in  or- 
St. 'dinary  international  tran.-actions, 
the  value  of  the  sterling  involved 
would  have  been  about  $3.30  U.S 
nee  instead  of  the  official  rate  of  $2.80. 
son  I  This  too  L«  a  questionable  item, 
1.05:howcver.  as  it  could  be  explained 
lon.lonly  in  terms  of  real  international 
the 'chicanery.  If  that  price  were  estab- 
perllished.  no  matter  how  flimsily.  the 
)w-' United  Kingdom  would  have  no 
is 'incentive  to  trade  in  markets  where  j 
ihe  pound  I'  regarded  a.s  a  $2.80, 
er-  item;  and,  if  she  tried  to  insist  on  j 


sooner  or 


In  it'  ow'n  dollars,  out  of  M.S..A. 
dollars  and  that  the  currencies  will 
be  employed  in  the  countries  of 
origin  on  such  .security  projects  as 
may  be  authorised. 

Must  Be  in  Tune 
What  it  amounts  to,  in  fact,  is 
that  tiie  United  Slates  will  give 
•ertain  commodities  to  certain  coun- 
‘ries  in  exchange  for  the  privilege 
if  strengthening  the  military  seciir- 
ty  of  these  countries.  It  is  just 
me  of  those  arrangements  which 
fn  make  a  certain  sense  only  if 


•An  important  weakness  in  Can¬ 
ada's  foreign  trade  structure  has 
been  pointed  out  by  .A.  T.  Hurter. 
president  of  the  Association  of 
Consulting  Engineers  of  Canada. 
This  w'cakness  lies  in  the  limited 
facilities  available  to  Canadian  ex¬ 
porters  to  finance  their  foreign 
bu.siness.  Here  i.s  ihe  statement. 

■'The  recent  statements  of  the 
Department  of  Trade  and  Com¬ 
merce  '  E.  C.  Thorne  in  "Foreign 
Trade"  May  1953'  that  Canadian 
exporters  of  equipment  would  do 
well  to  have  engineering  and 
technical  skills  ready  for  .sale, 
together  with  their  machines  and 
plants,  brings  up  Ihe  main  ques¬ 
tion  for  Canadian  manufacturer.s 
of  where  to  obtain  credits  to  en¬ 
able  the  mto  compete  with  Eur¬ 
opean  and  especially  Japanese 
companies.  These  companies  are 
fostering  the  capture  of  open 
overseas  markets  in  a  very  ag¬ 
gressive  and  effective  manner. 

“The  U.S.  government  created 
the  Export-Import  Rank  which 
acts  a.s  a  rredit  bank  for  oversea.s 
export  and  ha.s  thii.s  Treated  a 


lot  of  foreign  business  for  Amer¬ 
ican  producers.  Canada  has  no 
such  counterpart,  except  the 
Foreign  Credit  Insurance  Corpor¬ 
ation.  This  financial  institution 
being  a  Crown  Company  will  ex¬ 
tend  credits  to  a  limited  amount 
and  for  a  relatively  short  time 
limit.  In  comparison  to  certain 
European  companies  who  are  ex¬ 
tending  credits  for  periods  of 
five  years  or  more  it  will  be 
very  hard  for  Canadian  producers 
to  capture  oversea.s  markets. 

"Canadian  banks  do  not  and 
will  not  finance  on  such  basis. 
Partly  they  are  hampered  by 
Ihe  Ranking  .Act  and  on  the  other 
hand,  for  various  reasons,  they 
are  not  w'llling  to_  risk  lending 
money  for  larger  periods  than 
60  to  90  days.  In  Europe  there 
are  a  large  number  of  so-called 
Commercial  Banks,  or  financial 
in.stitutions.  originally  created  by 
owners  and  dirrctor.s  of  manu¬ 
facturers  and  traders.  Such  banks 
are  in  some  sen.se  "merchant 
banks"  who  are  doing  their  ut- 
tContmued  on  Page  II) 


COMPANY  INDEX 

Page  P; 

■Algom  Uranium  12  L  St.  Lawrence 
Bathurst  P&P  2  Massey -Fergu.scn 
B.  of  Toronto  !2  McCol-Frontenac 
Beta  Gamma  S.Maple  Leaf  Mill 
Bordulac  M.  9  Marcus  Loews 
Brazilian  Tr.  3-7Mid-West  Ind't 
B  C.  Explorers  4  Molson’s  Brew. 

Canada  Starch  12  New  Alger 

Canadian  Car  2  New  Dickenson 

Can.  Fairbanks  2-7IOnt.  Steel  Prods. 
Can.  Inter.  P.  .7  Pacemaker  M 
iChimo  Gold  12  Paymaster  Cons. 
'Clix  Athabasca  9'Plum  Uranium 
Cobalt  Cons.  9  Ponder  Oils 
Comm'I  .Alcohol  3  Powell  River 
Consumers  Glas.s  .7  Pronto  Uran. 
Corp.  Investors  2'Quc.  Telephone 
Dorn.  Glass  2  Ranwick  Uran. 

Eastern  .Metals  12  Renabie  Mines 
Gcn'l  Theatre  2  3.  Can.  Power 
Homer  Y'knife  9  Stand,  Paving 
Imp'l  Tobacco  7  Un  Asbestos 
.tohn  Labatt  12  Viotamac  M 
Leitch  Gold  9  Weedon  P,''r!'e? 


Company  Earnings 


Net  Famines,  'nnos  omitted 
19.1.7*  in,?’?  Earn. 

per 

Sliare 

J  ?  $ 

?rev  Total  Rn..i42  72.202 

dominion  Bank  1.39,7  1.1.70  1.99 

St,  Law.  Flour  81  (.7.7 

fan  B.  of  Comm.  .7.789  4. .711  1.9.7 

il.  Corby  Distil.  1.48.7  792  1.34 

fonsumers  Glass  6.78  812  2.06 

llarrus  Loews  94  8,7  12.78 

mp'l  Varnish  2(12  1.78  .7  48 

Total  to  Date  90,244  79,477 

Chance  I  t.7  8n> 


t  Fiscal  vears  ended  .Inly 
a  .iiine  .79th,  19.71;' 

t  Fiscal  years  ended  .Inly 
a  .Tune  .79th,  1953. 

I  Net  loss. 


THE  FINANCIAL  TIMES.  DECEMBER  4.  1953- 


Improved  Year 
Canadian  Car; 
Outlook  Good 

Earned  $4.97  on  Common 
at  Against  $3.29  —  Busi- 
Viess  Backlog  Greater 

n»c»l  Vrars  Kndrd  Sfntfmhfr  noth 
lO.tn  losz 

«  «  ns 

Opor.  Profit  . .  s.sso.fiM 

N»»  Earnlns*  .  2.21fl.247  l,fin.1.IS4 

Earn,  on  ‘'A"  . .  S.n.S  4.01 

Work.  Capital  I.I.O.no.fifil  ll,!)4l,n:a 

Curr.  Ratio  2.4—1  t.»— 1 

Annual  report  of  Canadian  Car  fc 
Foundry  Co.  Ltd  reflects:  a  .vear  of 
•ctive  operation.«  in  all  division?  of 
company;  and.  w  ith  reduced  depre¬ 
ciation  requirements  and  lower 
provision  for  income  taxes,  net  earn¬ 
ings  after  all  charges  show  a  mat¬ 
erial  improvement  over  tho.^e  for 
preceding  fiscal  year. 

Improvement  in  working  capital  ' 


Nalaco  Director 


'New  Records  In 
PastYearMade 
By  Molson’s 


DIVIDENDS  DECLARED 


And  Other  Official  Notices 


Gro»«  Profit 
Net  Karninss 
'■-Earn,  per  Share 
,  Work  Capital 
■  Curr.  Ratio 


On  peak  sales,  net  earn-  STANDARD  PAVING  & 
ings  up  at  $2.97  a  share  MATERIALS  LIMITED 

on  "A”  and  "B”  stocks  srF.CI.Xl.  DISTRIBUTION 

_  Notice  is  hereby  given  that  a 

VI..-,!  distribution  of  .'aOc  per  share 

September  .iiith  "  b*tcn  declared  on  the 

1M3  i!'.‘>2  outstanding  Common  Shares  of  this 

s  S  Company,  payable  on  the  l.lth  day: 

.lanuary,  19.i4.  to  shareholders  of 
'  2.!)T  '  record  on  the  IRt.h  day  of  Decern-, 

iK,i77.’rt2n  t.i.iT.i'a.i?  ber,  Iti.i.l 


-On  romhineri  '.A'  and  fv  storksl. 


By  Order  of  the  Board 

•TAMES  CARN'WATH. 
Secretary. 


Further  gains  in  sales  and  earn-  Secretary, 

ings  to  new  high  peaks  are  re-  Toronto.  Ont.,  Nov.  27t.h.  IPi.I 
vealed  in  annual  report  of  Molson's  am  »  DifNcnci 

Brewery,  Ltd.  iVlACIVlILLAN  &  BIOEDEL 

Report,  signed  niviDEND  notice 

son.  chairman,  and  H.  deM.  Mnlson. 


UNDER  THE  MANAGEMENT  Of 
Power  Corporation  of  Canaqa 
■  btniCS  — — — — 

Canada  Northern  Power 

Carporation,  Limited 

The  BoifH  of  Directort  htt  declared 
the  following  dividend: 

\n  p^r  r/tluei  Common  Sfnrk 

No.  'W.  Ouarterly  15c.  per 
parable  January  2Sth.  1954, 
to  nhareholdere  of  record  at  the  cloae 
of  htmineaa  on  tVeember  IRth.  1953. 

V.  J.  NIXON, 

Secretarr. 

Montreal,  November  24th,  195.1. 


CANADA  PERMANENT  THE  ROYAL  B A N K  THE  BANK  OF  TORONTO 

MORTGAGE  CORPORATION  rAMADA 

OridANAI/M  Fxtra  Pistributlon 

Nolico  15  nrrrbv  fiuTn  that  a 

Dividend  of  Sixty  Cents  per  share  i  „«,////  MfHltKT  Given  that  an 

,  ,  ,  /I  7(71  fit/ 1  JfLititft!  extra  distrihiilinn  of  thirty  rents 

on  the  paid-up  C.apital  Stork  of  the  I  p^,,.  „„  the  Paid-TTp  Capital 

Corporation  has  born  dreUred  fort  The  .Xnniial  Oneral  Meerins:  of  the  stock  of  this  Rank  has  been  do 
ithe  current  quarter,  and  that  the  Shareholder^  of  the  hank  will  he  held  clared  for  the  year  endine  3nili 
.same  will  be  payable  Saturday,  the  J'  ''’^yGaH  Office,  ShO  St  James  November.  la.'W.  payable  a*  thr 


neon'll.  I.  II.  I.  4*14  1  nivmi-'vn  voTirr 

.son.  chairman  and  H.  deM Jlolsom  jj,  hereby  GIVEN  that 

FRED  BOYD  BROWN  president  of  president,  makes  lefeicnce  to  the  oividends.  in  tbe  respective  amounts 
Deeks-McBride  Ltd  .  has  been  ap-  >ncicasmgly  intensive  competition  Per  .share  set  out  be^  been 

.  ,  ,.  .  ^  X*  Ai*  4  in  the  hrcwinc  industry  and  draws  oecia.eo  pa\anif  Decemoci  31st.  13.7.1. 

pointed  a  director  of  North  Amen-  ‘"g  mou.  u  a  m  .  o  shareholders  of  record  at  close  of 


ire  .set  out  below,  have  been  , 
d  payable  December  31st.  19.S3. ; 
ehnlders  of  record  at  close  of 


CANADIAN  FOOD  PRODUCTS 
LIMITED  j 

nn  iDENn  notice, 

NOTICE  IS  HEREBY  GIVEN  that  a 


Second  day  of  .lanuary  next,  to 
Shareholders  of  record  at  the  clo.se 
of  business  on  the  Fifteenth  day  of 
December,  195,1. 

By  Order  of  the  Board  i 

'  J.  W  ROSE.  .Tr,.  ' 

Secretary 

Toronto,  November  12th,  19.53.  , 


Street  West,  in  the  Citv  of  Montreal,  Head  Office  of  the  Bank  and  it . 
on  Thursdav.  the  14th  Hay  of  January,  Branches  on  and  after  the  second 


1954,  at  11  o'cloek,  a.m.  .day  of  .lanuary  19.54,  to  sharehold 

lets  of  record  at  the  close  of  htisi- 
Bv  Order  of  the  Board,  ness  on  1.5th  December,  1953. 

1  t:  H.  ATKINSON,  (General  Manager  !  Ry  Q^der  of  the  Board. 

i  Q.»,  n-cn'l.rl.mi,  [  W-  KBBB.  ^ 

November  24th. 19.53. 

i  A-'  ®  the  SHERWIN-WILLIAMS 

niVIDEND  NOTICE  Notice  is  hereby  given  that  the 

NOTICE  is  hereby  given  that  the  ""*!  hundijd  and '  .seventieth  qiiar 
following  Dividends  have  been  de-  ’Grl.V  dividend  of  one  and  three 
dared  for  the  quarter  ending  the  9''a>-ter.s  per  cent  being  a 

3I.st  day  of  January.  19.54.  '''"p  Per  cent  pc 

On  the  Preferred  Stock,  one  and  'it ‘'if  cnding-No 

one-half  per  cent.  (I^Gi.  payable 

on  the  l.st  day  of  February  to  the  Company,  haf  jtcer 

Shareholders  of  record  of  the  4th  c*cclared  payable  January  2.  19,t4  t' 


.......  pu.iiifu  rt  Oiifiun  111  .Xiim  .-Miivii-  _  nntinnahlr  fi-pnH  to-  shareholfler.s  of  record  at  close  or  i,. .  ...r,-. ..  ........r, 

Tmnrni-oiviont  in  ...nnU.nn  n-ni.-t  can  Life  .Assurance  Company.  Mr  attenuon  to  a  nnuceanit  busine.ss  December  10th.  I9.S3.  on  the  ..  . 

improvement  in  working  capital  vice-nresident  of  preference  for  lager  beer,  fouowine  outstanding  .shares  of  .  ?  .  ,  ,o,  ”  GIVEN  that  a 

position  i.s  due  in  large  measure  to  Straits  Towing  Ltd  .  a  director  of  particularly  in  the  Ontario  market.  yiAf-ynLI.AN  &  BI.OEDEL  LIMITED  v'l  ^'cumulative  Conv«tib?e%edeem* 
a  share  drop  in  current  liabilities.  Burns  &  Co,  LttT.  and  a  member  ?!'a.ss  A”  —  ig'ac  per  share  '  ap*/  Preference  Shares  of  t.he  Cnm- 

■  '  B  "  —  Ig'aC  per  share 


of  the  .Advisory  Board  of  Nationa 
Trust  Co.  Ltd. 

Consumers  Glass 
Earnings  Expand 


which  are  shown  down  sf  $9,197,232  ^  inc  AOM.orj 

from  $15.941. 2<9  on  previous  years  . . . 

balance  sheet.  Cun>nt  assets  also 

were  lower  at  $22,227,983  as  acainst  ^OnSUm©l 

$27,882,357,  Eomings 

Bank  loans  outstanding  dropped  ^ _ 

tharply  from  $8,452,000  at  Sept.  30. 

1952  to  $l.f?82.000  at  Sept  30.  19,53: 

•  ccounts  payable  and  other  accrued  Gross  Profit 
Charges  totalled  $4. 772, .523  against  Earn'^^peV'lhare 
$8,463,026  and  provision  for  income  ^ J’rV* 

«nd  other  taxes  was  moderately 

„  eorcoToo  ...i,h  Annual  report 


3oard  of  National  ‘’^e  market.  In  this  connection  re-  class  ■  B"  -  12',c  per  .share 

port  savs:  —  '‘until  such  time  as  ,  ,,  ,  ,  j 

wc  are  able  to  produce  a  Molson's  Books  will  not  he  closed 

lager,  we  must  forego  this  new  Dated  at  V'ancouver,  B  C.  this  2fith 
C  opportunity."  Tt  goes  on  to  say,  November,  lP,i3. 

O  XeTIWOO  however:  -  "despite  this  inability  R''  '"'der  of  the  Board 

”VExnnr*l  to  supply  an  important  demand,  our  G  D  ErcnTT. 

-ApunU  total  sales  in  all  territories  for  the  Secretary, 

fiscal  year  could  be  considered  sat-  wi/sp  AriL4C  ci/M  n  kAitJcV 

Eisral  years  ended  i.sfaclory.  because  we  reached  a  l>WK-AV./V5t  WLU  /V4IP4CS 

.August  31st  new  all-time  high  record.  LIMITED 

St  k2Am  41  wi-i  son  Throughout  the  year,  and  with 

**  S.V7  8.VS  *'«iLs:.v  ever  -  increasing  intensity,  report  niA'IDEND  NO.  7 

LOS  LSI  says,  competition  has  followed  the 
2.4fi7.fifi,T  ?,,int.nso  pattern  predicted  in  last  .vear's  re-  NOTICE  is  hereby  given  that  a 

4.2,>— 1  i.i.i— 1  pQj.{  (f,  shareholders  when  it  v  as  Dividend  of  L''4C  a  share  has  been 


per  ena.p  Preferenee  Shares  of  t.he  Com- 

per  .•snaie  ,  ^  ^  ,  j  i., 

panv  ha?  hern  declared  payable  on 
not  be  closed  .r^niiarv  2.  1954.  to  holder.^  of  record 
B.C.  this  2fith  the  close  of  hu.«lne.?s  on  December  ' 
R.  19.5.1, 

^  '  i  B\  O’drr  of  the  Bnard. 

"  i  H  I,.  SL.ATER. 

-  Secretary-Treasurer. 


TORO.NTO  ONTARIO. 
November  2(Sth,  1953. 


THE  BELL  TELEPHONE 
COMPANY  OF  CANADA 

NOTICE  OF  DIVIDEND 

4  qiianerly  dividend  of  hftv  reni*  per 
$hare  has  been  declared  pavable  on  the 
1.7th  dav  of  Januarx.  1954  to  ,xharehoMer$ 
of  record  at  the  rlo$e  of  bnMne<$  on  the 
15th  dav  of  necember.  197.5. 


S.  C.  SraHdinj;. 

S^rr^tfjry  I 

I _ J 


Montreal. 
Nov.  25.  \Ph$. 


I  tc -ec -no  d  ti.  Annual  report  of  Consumers  ■  ■  •  ■’  J'  likel.v  that  the  fjpdarpd  pp,  f^e  issued  stock  of  the 

lower  at  .$2.-82., 09  compared  with  ^o.  Ltd,  reflects  a  .vear  of  cost  of  sales  and  advertising  will  Canadian 

$3.026.2h3.  improvement  in  sales,  gross  profit  a'condmg  nererohor  in  1953  to 

Inventories,  le.ss  reserve,  were  showing  a  material  gain  over  figure 


Inventories  le«cc  reserve  were  showing  a  material  cain  over  ficure  .  *  l(  .  i  ly  i  c 

down  »  tifi'nfi4V3  olntr^otPd  with  preceding  .vear  and  net  earn-  forms  of  sales  and  advertising  lech-  shareholders  of  record  as  of  No 
dovtn  at  $18., 08.4.73  contracted  with  pharge.s,  the  latter  brought  to  the  industry  m  19,5.3. 


$18,882,192  and  aocounts  receivable  despite  provision  in  accounts  for  Qoobec.  it  is  pointed  cut.  but  price 

•mounted  to  $.5,494,508  against  .ve«r  under  review  of  $85,000  for  p^nvmoe' 

„c,,  QOS  contingency  reserves  Director.s'  re-  .PJ’"'  .,  h'oughout  t  h  e  ProMnee 

"  ■  port  .states  that  improvement  in  economics  of  thc^r 

Discussing  the  year's  operations  net  earnings  was  attributable  to  ’‘gg?  become  too  painful  for  those 

In  dirertors'  report.  E,  J.  Cosford.  increased  sales  and  a  small  He-  '  i'or*'anv" 

‘  piro-i,4pnt  ani4  mana-in-  ri'rootor  cfcase  in  the  rate  of  Canadian  -y-'  .'  G  fio  n  t  look  for  an\  al- 

pre.'ident  and  managing  riiiector.  loviation.  It  is  obvious  that  this 

states  that  "production  of  the  Har- 


\’ember  30,  19,53. 

By  Order  of  the  Board. 


H.  CLARE. 
President 


crease  in  the  rate  of  Canadian 
income  taxes." 

Balance  sheet  shows  a  modest  in- 


Balance  sheet  shows  a  modest  in-  f<''r  sales  in  Quebec  will  re- 

vard  trainer  aircraft  for  both  Can-  crease  in  net  working  capital  as  -T  u 

•da  and  the  U.S.A,  ha.s  been  steady  co^nared  with  end  of  preceding  go’’ pefiod^caU  Tn 

throughout  the  year  and  that  ar-  nn'calMtal  accoimt  diuTnrthe  "’•g  struggle  for  brand  preference 

rangements  are  proceeding  for  the  year  of  $417,6.59.  Major  portion  of  Glad  indeed  to  report  tnat 

'  ^uT  sajcs  ha\T  maintairiCd  thru* 

production  of  the  T-34  trainer  with-  expenditu.  e..  repoit  s.atc. .  We  are  sfiu  doing 

was  for  reconstruction  of  company  s  Ll.a', *  / 


„  ,  was  for  reconstruction  of  company  s. _ ..  .  ,  ,  ^  ■ 

in  a  few  montns  The  Defence  4  „jgj5  furnace,  which  com-  ^  percentage  of  ale  busi- 

Department  order?  for  shelL'  and  plete?  the  expansion  and  modern-  last  year.  Eisral  Years 

r,-.,;.-..-  ,,  y-;,,.  c.  r>, _  Balance  sheet  shows  a  further 

aircraft  propellers."  he  sa.vs.  "have  program  at  \il,e  St,  Picire  ytjpngthening  during  the  .vear  m  ^  income 

been  brought  into  production  in  ^  further  increase  in  the  cost  of  working  capital  and  cash  posi-  vjrEeaVmJTgs 
the  year  under  review  This  defence  production  of  glass  containers,  re-  jv  $^3'973"83T^rom"  ^^^^7  ^  w""k.  Tap'iraT 

programme  activity  ha?  made  a  sub-  Port  sta  es  sjs  experienced  during  g,  previous  year,  while 

stantial  contribution  to  the  resulL'  _ 5  current  liabilities  showed  onlv  a  .Annual  repi 


sam.e  high  percentage  of  ale  busi¬ 
ness  as  last  year." 

Balance  sheet  shows  a  further 


Dominion  Glass 
Earnings  Gain 
On  Record  Sales 

Fiscal  Years  Ended  September  3nth 


ROBINSON,  LITTLE  & 
COMPANY,  LIMITED 

Winnipeg  —  Manitoba 
PIVIDEVn  ON  COMMON 

NOTICE  IS  HEREBY  GIVEN  that 
a  dividend  of  Twenty  1 20)  cents  a 
share  ha?  been  declared  on  the 
Common  stock  of  the  Company, 
pavable  on  the  31?t  of  December. 
19.y3  to  shareholder?  of  record  at 
the  close  of  business  on  the  I.yth  dav 
nf  December,  19.33 

BY  ORDER  OF  THE  BOARD. 

HERBERT  .1.  SADI.ER. 

Secretarv. 


BRAZILIAN  TRACTION, 
LIGHT  AND  POWER 
COMPANY,  LIMITED 

(Incorporated  under  the  lasvs  of 
Canada) 


dav  nf  January,  1954. 

On  the  Common  Stock,  seventy- 
five  cents  i7.5ci  per  share,  payable 
on  the  L5th  day  nf  F'ehruary  to 
Shareholders  of  record  of  the  15th 
day  of  January,  1954. 

By  Order  of  the  Board 

L.  P  ROBERTON, 

.Secretary-Treasurer. 


NEW  DICKENSON  MINES  ;  Order  of  the 
LIMITED  L.  p  nr 

i  nlVIDEND  NOTICE  Montreal 

NOTICE  IS  HEREBY  gisen  that  ^.-ny.pmher  .30.  19.5.3. 
an  initial  dividend  of  Ten  Cents 
(lOci  per  share  has  been  declared 
on  the  issued  Capital  Stock  of  New  R.L.CRAiN  LIMITED 
Dickenson  Mines  Limited  payable  —  ■--j  n  ■  '  ■ — 

on  the  2nd  day  of  February.  1954.  V 

to  shareholders  of  record  at  the  DIVIDEND  NOTICE 

close  of  business  on  the  2nd  day  of 

January.  19.54  PREFERRED  STO 


shareholders  of  record  Decembei 

in.  19.53. 

By  Order  nf  (he  Board. 

P.  W.  hollingworth. 
Secretary-Treasurer 

Montreal,  Qiie. 

November  12.  195,3 

NATIONAL  STEEL  CAR 
CORPORATION  LIMITED 

NOTICE  OF  OnTDEND 


By  Order  of  the  Board. 

'  R.  B.  LAW. 

.Secretary. 

Toronto.  Ontario, 

I9th  November,  1953. 


K.I-.NK--A1I  i,  1.111C.LS  .Nnlire  is  hereby  given  that 

■—  CT  -  dividend  of  thirty-seven  and  on® 

V  half  cents  (37'2C)  per  share  ha 

dividend  NOTICE  been  declared  for  the  quarter  end 

ing  December  .31.  19.53.  payable  01 
PREFERRED  STOCK  DIX  IDEND  January  1.5,  19.54.  to  shareholders  o 
NOTICE  rS  HEREBY  GIVEN  record  at  the  close  of  business  De 
that  a  dividend  of  one  half  of  one  cember  1.5,  1953. 

I'sGi  percent  on  the  one  percent  r.  j 

Preferred  Stock  of  the  Company:  of  the  Board, 

has  been  declared  for  the  six  hi  p'Arn'am 


_  months  ending  December  31.  19.53. 

I  payable  on  and  after  December 
I  money  in  Canadian  curreney  at  any  1953  holders  of  record  al  the 
I  of  the  office.?  specified  above,  and  close  of  business  on  the  llth  day 
for  .such  office  to  obtain  the  „{  December  19.5.3. 
i share  certificates  or  .share  warrants 


to  bearer  for  whole  shares,  or  hear-  '  ^  OMMON  STO(  K  DIX  IDEND 

er  fractional  certificates  for  frar-  NOTICE  IS  .ALSO  GIVEN  that 
;  tiona!  interests,  for  that  portion  of  g  qjvidend  of  fifteen  cents 


H.  J.  FARNAN, 
Secretar.7 

CATELLI  FOOD  PRODUCT 
LIMITED 

.NOTICE  OF  DIVIDENDS 

Notice  IS  hereby  given  that  a 


S  s'  the  dividend  payable  in  share.?,  share  on  the  Common  Stork  of  Pxtra  dividend  of  fifteen  cent 

4, 181. .383  .3.,38j,ifti  NOTICE  IS  HEREBY  GIVEN  that,  from  Lloyds  8.-  National  Provinc-a,  fhe  Company  has  been  declared  '$0  15)  per  share  on  the  Class  "A 
i.:43.269  subject  to  By-law  No  12  of  the  Foreign  Bank  Limited  at  Brussel.?,  fo,-  the  quarter  ending  December  and  the  Class  B  "  shares  of  ih 

9  iKfi'ifta  8  334  72(1  Company,  which  authorize.?  the  pay-  Rdgium  or  from  National  Trust  3]  195,3  paj'able  on  and  after  De-  u  u  j  1  j  , 

"  1  |'_1  ti_i  mrnt  of  .stock  dividends,  being  romnanv  I.imited.  Toronto.  Can-  -ji  iost  „i-  - _ 1  Company  has  been  declared  out  r 


subject  to  By-law  No  12  of  the  Foreign  Bank  Limited  at  Brussel.?,  for  the  quarter  ending  December  and  the  Clas.s  B  " 

,334:72(1  Cnmpanv,  which  authorize.?  the  pay-  Rriginm  or  from  .National  Trust  3]  1953  payable  on  and  after  De- 

'  .''..'i— 1  ment  of  .stock  dividends,  being  Company,  Limited,  Toronto,  Can-  cember  .31.  1953  to  holders  of  record  Company  ha.s  been 


for  the  yea-  " 


creases  and  the  higher  prices  paid  Z-ZZj  ' 

for  certain  materials  and  supplies 
which  the  cnmpanv  purchases, 


Annual  roport  of  Dominion  GUsS?  sanctionod  at  thp  mcetins  of  the  ada:  all  subject  to  compliance  'vith  jhp  close  of  business  on  the  llth  ^he  earned  surplus  of  the  Compan 
Co.  Ltd.  reflects  a  year  of  peak  shareholders  of  the  Compan\  to  be  applicable  laws  and  re^iulations.  Hay  December,  IPn.l,  for  the  fiscal  year  1053,  payable  r> 


Farililies  Rearranged  jl'^Gh  the  company  purchases. 

There  was  no  increase  in  »he  sell- 
Manufaeb.re  of  buses  and  trolley  ing  price  of  com.pany's  products 
...v-.  J  to  the  trade. 


for  company,  consirierahle  im- 


hcld  on  .lanuary  6.  19.54.  the  d  rcc 


Full  information 


to  the  pro- 


$1,040,950  from  $.301,392  while  in-  provemnnt  being  .shown  ov.-r  prev-  tor 


s  of  the  Company  have  declared  cedure  to  be  followed  can  he  oh-  Order  of  the  Roard 


I'cstments  are  up  at  $6.R3.5..5.51  from 
.3.3.982.434. 

Bathurst  Third 
Quarter  Impraved 


coaches,  report  «tate«.  mntir.urd  at  r.anr.  _ _ _ 

as  ^satisfactory  level  and  durinc  the  m  •  f>i  i 

last  year  th^'  Canadian  raihvay.s  in-  ExpOHSlOH  Plonncd  DOTnUrSt  I  M  I  TCl 

creased  their  o-ders  foi  pa.ssen-er  By  Con.  Fairbanks  QuOrter  ImOraVed 

car  equipmen*.  A  planned  rear-  .A,nnounrempnt  is  made  by  G  R  _ ^ 

ranzement  has  been  made  to  the  Wver.  cxccut:\e  vice-president  nf  .  ,  . 

,  •,  7'  ranaH'on  ^ ^ *a L- -  A Tcf*. c*,.  T  4 pj  Interim  .statement  cn\TrinE  npr- 

rnmpanys  nassenzer  ca-  buiMir.e  Canad  an  lU  oank.'-Mor.'e  Co.  Ltd,  Ra’hims^  Powe-  A*  Pane r 

$  V*-  ♦  J  #  ♦  J  nrder  to  cone  with  a  marked  p..‘  r  ‘ 

facilities  10  nrovide  for  pre^evt  and  pxpan.sion  of  'ousiness  and  opera- 

future  passenger  car  requirements  tions  of  company  across  Canada  timber  .30th  19.33  >hnw  s  net  earn- 
Of  the  Canadian  railways.  "P'1"  '-'  ".I""'  a’t*$1.3T3.n7i ’from“$i.4l9.03I^forror. 


Interim  statement  ro\-ering  opr 


:ou.s  year's  figure.?  both  in  gros.s 
income  and  in  net  earning.?  after 
all  chai'ges. 

Ralance  sheet  show.?  net  wnrking 
rapital  at  end  of  year  higher  by 
more  than  $I  million  than  on  pre¬ 
ceding  balance  sheet,  current  a.=.=el.s 
being  up  at  $14,181,119  from  $12.- 
335.016  and  current  liabilities  up  at 
$4,614,710  from  $3,780,298.  Cash  pn.?- 
ition  IS  down  at  $307. .568,  as  com- 
pa.'ed  with  $881,639  a  year  ago.  but 


tember  30th  1953  show.?  net  earn-  n'arket  value  of  federal  and  prov-  i.ssue  of  bearer  fractional  certifi- 
ings  for  period  after  all  charge?  off  fneial  go\-ernmrnt  bonds  held  is  up  rates  reprc.senting  fractional  inter- 1 

=(  ea  yen  187  ac  comnarerf  ests  and  for  the  exchange  of  bearer 


a  d  i  V  id  e  n  d  of  one-twentieth  tained  in  Rrussel?  nr  Paris  .  at  HKNR5'  R.  NURRISH. 

il/20th'  of  an  Ordinary  Share  and  LInyd.s  National  Provincial  For-  *  Secretarv. 

three  cents  i3ci  (Canadian)  on  each  eign  Bank  Limited,  or  in  .Amslcr-  naled  al  Ottawa  this 
Ordinary  Share  out.slanriing  on  Jan-  dam  at  the  .Amsterdamache  Bank.  23rd  dav  of  November,  I9.3.3 
uarv  7.  1954.  P.AY.ABLE  on  Febru-  N  V.,  or  in  the  United  Kingdom 

ary  22,  1954,  to  the  holders  of  Or-  from  the  Company'.s  agent.  Can-  :  _ 

dinary  Shares  of  record  at  the  close  adian-Rrazilian  Seri'ices  Limited.  ’  rT*** EAlllinATIAM 

of  business  on  .lanuary  7,  1954  and  148  Leadenhall  Street,  London  F.C.  i  »””AWHHvn  can/ 

to  holders  of  share  warrants  to  bear-  3.  nr  from  tiie  Company  in  Toronto, 

er  representing  Ordinary  Shares  Canada.  i  DIX'IDFND  NOTICE 

aga.n.sl  surrender  of  Coupon  No.  97.  D.ATED  at  Toronto,  Canady,  the  Notice  is  hereby  given 
Provision  will  be  made  for  the  26th  day  of  November,  19.53.  ^ividend  of  fifteen'cents  ..$8 

i.s.sue  of  bearer  fractional  certifi- ,  BY  ORDER  OF  THE  BOARD.  '  u,,.„  . 

cates  reprc.senting  fractional  inter-,  R.  T.  DONALD.  I'haie  for  the  quaitei  endi 

ests  and  for  the  exchange  of  bearer  Secretary,  ci'mber  3!st,  1953.  has  been  r 


FOUNDATION* 


DIX'IDFND  NOTICE 

Notice  is  hereby  given  that  a 
Dividend  nf  fifteen  cents  (.$0.15i  per 
share  for  the  quarter  ending  De¬ 
cember  3!st,  1953.  has  been  declared 


December  21st.  1953.  to  the  share 
holders  nf  record  on  December  7tl- 
1953. 

I  By  order  of  the  Board, 

i  ROMEO  DESJARDINS, 

I  .Secretary-Treasufei 

BRITISH  COLUMBIA  FORES' 
PRODUCTS  LIMITED 

NOTICE  OF  l)l3  lnENn  NO.  2« 

.Al  a  meeting  nf  the  hoard  • 
directors  a  quarterly  dividend  ' 
ten  rents  (Iflei  per  share  on  tb 


The  tran.sfer  agent.s  nf  the  Com-  ^8r  Value  Common  issued  ordinary  rapital  stork  of  tb 

pany  are  National  Trust  Company,  Shares  of  The  Foundation  Com-  Company  was  derlared  pa.iahle  i 


.  Limited,  Toronto.  .Montreal  and 
'  Vancouver.  Canada:  and  the  Na- 
tional  City  Bank  of  New  York,  New 


castings  for  railway  rolling 
freight  car.?,  passenger  ears 
electric  locomotives— as  wel 


55'yer.  executive 


dustria!  castings  nf  varied  nature,  dent  of  the  company,  'vho  said  fnr 
Company  continued  it?  program  Pto.'peci?  are  that  1954  will  be  'a 
,  ,  ,  ,  good  year  for  the  cnmpanv  and 

Of  modernization,  with  capital  ex-  he  announced  that  the  sale?  staff 
penditures  during  past  year  a.mount-  was  being  increased  in  anticipation, 
ing  to  $1,697,116  A  .siiico.?!,?  pre-  He  said  the  ^ndon  M^^arehouse  pro- 

.  .lect  would  be  started  next  spring 
vention  programme  i.?  now  wc.I  and  completed  by  the  end  of  the 
along  at  the  foundry  diyision.  summer. 

"The  backlog  of  unfilled  order?  jG-ej  analysis  of  company  (^per- 
.  ,  ,  ,  .  atinns  it  is  pointed  out  disclosed 

18  in  a  .satisfactory  position  and  is  that  its  indu.strial  sale.?  had  in- 


in;  nail  HI  f . ^  J  *  ^  nnirirr!^  ni  >narP  warrant?  in 

year  indicate?  a  marked  improve-  rcpor.  R.ai  expenditu.es  (an  capifj  Company  in  respect  of  the 

ment  in  operating  result?  for  third  recoin.  "'>■1  op  substantial!  in-  f  ,  ^^lal  interests  so  represented 
-  •  -  .  creasen  in  the  coming  year  to  en-  ^  - 


A'ork.  U.S.A  .  who  should  he  no-  nf  recorb  at  the  rinse  of 
tified  promptly  of  any  change  of  on  December  list.  1953 
address,  o  /-s  j  »  - 

By  Order  of  the  Board. 


r- _ ^-1  I  .  J  ,  ,  Canadian  funds  on  J'ebruary  1.? 

pan.i  of  Canada  T.imitrd,  pa.yable  ,9,4  shareholders  of  record  -- 
Januar.Y  22.  1954.  to  Shareholders  the  close  of  busines.s  on  Decemb* 
of  record  at  the  rinse  of  business  -M.''-  1953. 


B.v  order  of  the  board. 


year  over  those  for 


.same  period  last  year.  1953  first  ^ble  comnany  to  serve  the  require-  thereof.  Shares  representer 

naif  ret  was  .shown  at  $788,637,  m.enf.-  o,  eu.stome:.?.  1^,^.  ^hare  certificates  or  shari 

equa:  to  ,$1.97  a  share  on  “.A"  stock.  Demand  for  company's  product.'  hearer  issued  in  ex 

which  wa.s  down  from  earning?  for  rnntinued  at  a  high  level,  through ,  change  "as  aforesaid  will  rank  onl' 
first  naif  of  19.52  of  $1,928,383,  equal  the  year,  president  states,  and  .sale.=  dTvidends  pavable  after  the  dat( 

to  $2..o7  a  .'hare  on  ".A  ".  This  points  reached  the  highest  I'olum.e  in  hi.s-  -hp  issue  of  such  .share  certifi 

to  third  quarter  earnings  for  this  tnry.  Tne  trend  nf  wages  and  costs  patp;;  or  share  warrants  to  bearer. 

year  of  $.->^6,434.  equal  to  $1.32  a  o'  materials  eontinued  upward.?.  _ _ fv=.,.t,«n:4i  oer, 

share  on  "A"  stock  as  comnare.d  and  the  threat  of  competition  in  ,  V.o  '-Aiit  ,otr,  -mallei 


and  no  dwidends  will  be  paid  in 
re.spect  thereof.  Shares  represented 


share  on  ".A"  stock 


third  quarter  net  nf  $390.-  ;he  Canadian  market  from  foreign 


greater  than  at  the  close 


the  creased  to  a  volume  this 


previous  fiscal  vear."  president  savs,  '^at  of  1,939.  and  total 

'  '  ■  nad  multiplied  six  tim.es  nvi 

"Prospective  busines.'  is  rncourag-  contrast,  indices  of  indu.'trii 
ing  and  we  look  for  favorable  prod-  business  growth  in  Canada  Y 

uction  activitv  during  the  vear  now  ff'^ased  about  four  time?  sine 

tn.s  applying  to  gross  nation; 

commenced.  ducts,  total  of  .salaries  and 

No  paym.ents  «ere  received  dur-  value  of  manufactured  produi 

!r.g  the  fiscal  year  by  the  New  I'etai!  a'orc  sale? _ 

York  comoan,'-.  .Agency  of  Canadian  VA/t  j  k A  r* 

Car  (fc  Foundry  Co  Ltd  under  the  9.Month  Goi 

Mixed  Claim.?  Com.mission  .Anard,  Quebec  Telephone 

A  iubstantial  am.ount  i?  due  and  intp-im  oopratirrr  c*  =  (om« 


ta!  sales 
over.  In 


648.  equal  to  98  cents  a  share.  goods 

Statement  shows  consolidated  added 
oper.ating  profit  for  the  first  nine 


goods  became  more  apparent,  he 


contrast  indices  nf  industrial  and  t^onths  of  this  year  lower  by  more  »  1  I  1  f 

bu.siness  growth  in  Canada  had  in-  ■>3.nlY475  from  .$4,-  Mople  Leof  Milling 

creased  about  four  times  since  1939.  •‘'4w39o  m  the  same  period  nf  1952.  _  ■  ,  _  I  ■  ■ 


this  applying  to  gross  national  pro¬ 
ducts.  total  of  .salaries  and  ■.'•ages, 
value  of  manufactured  products  and 
retail  s'orc  sale? 

Wide  9-Month  Gains 


the  company  is 

representation.  ^Garter  of  this  year  shows  wide  '  nt‘‘g^ 

gain?  in  operating  revenue?  and  in  ‘  ca. .  lu.  .  en.  assCt?  at  tne 

earnings  for  9  .month?  ended  f.""  period  totalled  $16.5  mil- 

Fgflv  Start  On  September  30th  over  figures  for  j'""'  if.' Htciing  cash  and  marketable 

F  ,  corresponding  period  of  !a,=t  vear  e.  rnore  than  $8  million, 

McColl  CXDanSIOn  operating  revenues,  at  $1,974,899  Gbmpat'fd  assets  of 

_  ,  ^  ■  ,  .u  "'or''  higher  bv  31  1  per  cent  than  mi.;ion  ,n  Seplenibor. 

Contract  for  construction  of  the  jg-o  nine-montn  total  of  $1  ..50.5..3.33  .'labilities  showed  a 

at  Eemonton  rjin^ry  of  increased  from  J'’  *3.1  mil- 

MeColl-Fronter.ac  Oil  Co.  Ltd.  sfi2.3..590  to  $1,993  768  a  gain  of  69- 

which  has  been  approved  b.v  direc-  9^,^  operating  cxnen.ses  in-  ^  . 77  ~ 

^  creased  from  $619,241  to  $972,606.  Commercial  Alcohols 

T.  C  Twyman.  company  president.  _  . 

be  released  for  tenders  shortlv.  interest  increased  by  $89,-  tamings  Ott  Slightly 

GO.st  of  which  i.s  954  fiyn  .f,  me  new  issue  of  5'iG  Sales  of  Commercial  .Alcohols 
$4  million,  cad?  for  construction  of  5jnkinz  fund  bond?  issued  in  Ma.v  Ltd.,  accord ;n2  to  J  W.  Ro??.  ?ecre- 
a  new  thermal  cracKinz  unit  with  a  1953^  while  depreciation  increased  tary-treasurer,  are  running  above 
capacity  of  3. non  barreis  a  dav  $60.?, 70  a?  compared  to  the  like  ye;5r,  but  net  earning,';  a’-p 

doubling  the  crude  oil  capacity  of  period  nf  19.52.  down  a  1  t'>  Sales  of  all  prndiiels 

the  refinery  to  11,999  barrels  daily  \pt  faj-njng.s,  sfter  income  taxes  he  sa.vs  are  doing  very  well  he 
Further  construction  involved  m  at  $287.2.52.  show  an  increase  nf  added 
the  program  will  include  a  prr.ssure  750;  g;  „..m  pp,  -xat  profit  for  the  fiscal  vear  end- 

flashing  unit  which  will  proce.?'  earning?  of  $164,112  for  the  firsi  mg  .March  31,  1954  should  run 

2.700  barrels  a  day  of  reduced  crude  nine  month?  of  1952.  pretty  clo.-e  to  last  year,  when  the 

from  the  existing  crude  stilling  unit,  - - -  rompany  earnod  $218,938  or  $l,.5.3  a 

Remainder  of  the  proce.s.sir.g  expan-  I  Leiwrort^A  share  on  the  .342.919  i.'sued  and  out- 

*ion  will  consist  of  additions  to  the  •»«***?•  Jl.  »»uwrentw  standing  common  shares.  TTiat  net 

existing  crude  stilling,  catalytic  IJn  Sliallflv  approximately  .37  per  cent 

polymerization  and  fluid  catalytic  *  below  the  previous  year. 


Interim  operatin 


atement  of 


maintaining  actu-e  Quebec  Telephone  Corp.  for  third  September  3(5th  at  $13.4 
- com.pa.epd  with  $7  1  million 


Sales  Are  Shaded 

;9bnut  .>(4,000  at  .>r.67.o9.T;  and  esUm-  - 

a*ed  Domininr.  and  provincial  :n-  Tornntn — Incrraseri  pricf'  c^mpo- 
aboijt  titmn  marie  it  imno.ssibie  for  Maple 
.>699.999  at  .>l.,3.i2..)99  Ea.-ning?  on  Leaf  Milling  Cnmpanv.  Limited  to 
tne  Clai.s  A  .'oa.-e?  are  caiculated  nr,  busine.ss  at  a  profit  in  some  ex- 
"G'?"*'  participa’ion.  pp,,..  ppgpjppj^^  ,p  me  vear  ended  in 

vvorK.ng  canital  position  show?  195,5  k.  F.  Wadsworth,  president, 
c  told  shareholders  at  the  annual 


PRE.SIDE.NT  S  STATE.MENT 

The  President  nf  Brazilian  Trar-  Montreal.  Qiiehee 
an.  Light  and  Power  Company,  November  25,  1953 


J.  R,  MILLS, 

Secretarv.  Vancnm  ci  ,  R  c. 


L,  DANIELS, 
Secretary. 


fnr  /-nmnanv's  nrndiict'  certificate.?  or  . share  Light  and  Power  Company, 

"  uTtf  irLi  ^ih"nr-h  40  bearer  is.=ued  in  ex-  Henry  Borden.  C.M.O, 

"‘I  '"*1^  •i”  reieased  the  foliowing 

iCNiriont  >tatr?.  ^nrl  .'Olr?  (^ivjdond?  payable  after  the  date 


Early  Start  On 
McColl  Expansion 

Contract  for  construction  of  m: 
new  unit  at  Eemonton  refinery  of 
MeColl-Fronter.ac  Oil  Co.  Ltd  . 
which  has  been  approved  by  direc- 
tors  of  company,  will,  according  to 
T.  C.  Twyman,  company  president,  p,.  | 
be  released  for  tenders  shortly.  g 


meeting  here. 


Where  nrcc.s-sar.v,  fractional  cer¬ 
tificate.?  may  be  .split  into  smaller 
denominations  an(f  whole  shares 
may  be  split  into  fractions,  but  no; 
splits  of  whole  shares  will  be  al-  1 
lowed  after  .April  39.  1954.  Appliea-j 
tions  for  splits  must  be  made  to  the 
Company's  Transfer  Agent'.  Na¬ 
tional  Trust  Company,  Limited,  To-; 
ronto,  Montreal  and  Vancouver,  , 
Canaria,  nr  National  City  Rank  of, 
New  York,  New  York.  U.S  .A..  but 
applications  may  he  sent  through  j 
the  Company's  agent  in  England,! 
Canadian-Brazilian  Services  Lim¬ 
ited.  143  Leadenhall  .Street.  London, 
E.C.  3,  Fractions  resulting  from  ' 
this  Stock  Dividend  ma.v  be  com- 1 
bined  with  outstanding  fractions  of 
previous  .Stock  Dividends  except 


statement: 

"Sub.iect  fo  the  sanction  'oy  the 
.Shareholders  of  By-law  No.  12.  the 
directors  have  declared  a  divi¬ 
dend  of  one-twentieth  il/291hi 
of  an  ordinary  share  and  three 
cents  (3ci  (Canadian!  on  each  or- 


uary  7.  1954,  payable  on  February 
22,  1954,  to  the  holders  of  or-- 
dinary  shares  of  record  at  the 
close  of  business  on  Januar.v  7, 


Montreal.  Qiiehee  Nnveniber  26th.  1953 

November  25,  1953  - - -  -  -  — - 

-  DOMINION  GLASS 

COMPANY  LIMITED 

AuAdA51iNE,  At  .  u  1  1 

'  Nnticr  1?  hfroby  civf»n  that 

Canada,  Limited  Hivirirnd  of  one  and  thrrr-quartp^ 

r^ixrif\irv'i-fc  vrx'rirf-t.-  poicmt  ba?  bom  dodarr 

DIMDF.ND  NOTICE  RREFERRED  STOCK  of  tt 

Notice  is  hereby  given  that  a  ffo'  the  quarter  endin 

.  ,  ■■  ■  .  j  ,  ,  ,  the  3ist.  day  nf  December  19.53. 

qiiarterl.v  dividend  of  fifty  cents  _ 

(.59ci  per  share  has  been  declared  Notire  is  also  hereby  given  th; 
and  will  be  paid  to  shareholders  ^  rii\'idend  nf  Fnrt.v  Cent's  (' 


dinary  share  nut.standing  on  Jan-  quarterly  dividend  of  fifty  cents 


. ••  . '■,' . ■„  nf  leeord  at  the  rinse  of  business  per  share  ha.s  been  declarel 

close  of  business  on  Januar.v  ..  J  '''c'tib  at  the  clos  of  husiness  COMMON  STOCK  of  tli 

lf)$4  and  to  holders  of  share  war-  February  1.«t.  payable  March  1st.  Company  for  tho  quarter  ^ndir 

rant?  to  bearer  representinc  or-  1954,  and  that  a  quartprly  dividend  the  31st  day  of  Drcemher  1P.y3 
dinary  shares  against  surrendci  ,  ^i^g^p  ^as  Notice  is  also  given  that  an  ext, 

rTT"(6  6  H  w  declared  and  will  he  paid  to  u'’" 

Before  this  dividend  can  ,  ,  ,  .  ,  Twcnty-fiiw  Cents  i$l,2.7i  per  shai 

paid,  it  wull  be  necessar.v  for  the  shareholders  nf  record  at  the  close  ^as  been  declared  on  the  COMMO 

shareholders  In  sanction  By-law  nf  business  Ma.v  3rd.  payable  June  STOCK  of  the  Company. 

No  12  at  a  special  general  meet-  i.st.  1954.  3'he  dividends  on  the  Comine 

ing  nf  shareholder.?  to  be  held  '  .Stock  being  subject  to  a  provisir; 

on  Januar.v  6.  1954,  nf  which  no-  By  Order  of  the  Board.  to  the  effect  that,  if  the  sub-divisie 

lire  will  be  given  in  due  course  ,  .  ,  '’f  shares  nf  Common  Stock  i 

.Since  early  in  1952  the  for- i  f-  ANDREIW.S.  the  Company  shall  become  effei 

eign  exchange  position  of  Brazil'  Treasurer,  live  before  the  payment  date  < 

has  been  exceedingly  difficult,  pgpj.,  Ontario  such  dividends,  thereby  doiihlir 

with  imports  from  dollar  coun-  !  Hif  number  of  such  shares  hel 

c,.uc...„,;..ii.,  - -  November  24.  19.i3.  ' 


L  i-P  *  n  '‘jiTi  >1.1  m .li.on  m P  FynT^nHitTiupcr^D  fixpus^cpt^Hiir-  *  *  '  i-.  *i 

time  la.=t  ycflr.  Current  at  thp  •  J  fractions  in  respect  of  tne  Stocr 

pn(H  r\f  j  t  .?  at  tne  jr,.  ,he  pa.st  .vear,  he  .said,  included  niv.Hend  of  Yt^rrh  I  19.39.'  unle,?. 


cracking  units. 

Construction 
office  buildings 
Montreal. 


unaerwa 
in  Toronto 


Interim  statement  of  Ixju’er  St.  Preferrprj  divudend  arrears  a* 
-,f  Lawrence  Power  Co.  covering  ope-  March  .31.  19.53  amourted  to  $169 


period  totaiied  $16  5  mil-  u  '''J  ''f Dividend  of  March  1.  19.39,  unlc.ss 

'ngureV‘’f'n'v  mrluding  cash  and  marketable  iv>..'’Toinn"o  whic'h' vva?^  welTun^  '"•'4'"'  ’’denied  dividends 

f  il-V  ,»7.  Securities  of  more  than  $8  mi'lion  4 applicable  to  the  latter  fraction.? 

gi'q-T  "99  compared  with  current  '  assets  of  ’’T"  "  vvhon  converted  into  whole  shares 

i  .nmihan  "bout  ,$19,9  million  r  Scplcn  her  ct<ncrji„„ e.s  ivere  maoe  to  ^p 

r  cent  than  ,q-,,  r-. pn  mni  r.  mipro'.T  prciduction  and  handling  ,  .  ,  •  ,  j  j  . 

-f  $1.595..3.33  V’J  .Lin  57-':^  facilities  at  'he  Port  Colborne  and  Rayment  J  this  dividend  to  non-, 

eased  from  '■  .o  .$..1  mi.-  ^Vost  Toronto  plants  and  to  a  le.sscr  resident.?  of  Canada  will,  where  ^ 

gain  of  69.-  . .  _  _  I  degree  at  other  location.'.  appliraole.  be  sub.iect  to  deduction 

xpenses  :n-  ^  •  I  Ai  i  i  Company  i.'  orrsently  proceeding  Canadian  Non-resident  inenrne  ■ 

to  $972,696.  UOmincrCIOl  Alcohols  Ki-ith  a  program  to  furtlier  moder-  3ax  at  the  rate  of  l.i'r.  We  aie  ad- I 

Eorninas  Off  Slinhtlt/  nizr  the  West  Toronto  plant  and  '■'ised  that  for  the  purpose  of  corn¬ 
ed  by  $89,-  warnings  UTf  ilightly  [provide  additional  grain  storage ,  PO'iPtl  'hts  lax.  the  arriount  of  the 

f  Commercial  .Alcohol'  capacitv  there.  This  will  involve  Hi vidend  will  be  regarded  as  eight' 
d;ng  to  J  W.  Ros?,  secre-la  large  expenditure  hut  the  outlay,  cents  (8ci  fnr  eacn  Ordinary  Share, 
irer.  are  running  above  .,  jj  anticipated,  will  make  po.s-.bdb. 

^  Put  net  earnings  e'‘e'5|(gip  go  improved  product  and  a  We  are  also  advised  that  fnr  thej 
S^lp?  of  all  pf'^'^urt':  purpo-r  of  romputin?  thf?  C<inaHian  ' 

TF'  qomz  very  well,  he  RrsarHins  thr  mark^tinz  of  th;?  income  tax  pavable  on  thu?  divi- 

,  ,  ,  ,  vear's  ’arge  western  wheat  erop  and  dend  b.v  Canadian  resident  hnlders 

4  4^''  .-.7^31  year  end-  .vp  heavy  carry-over  from  prei'ious  nf  Ordinary  .Shares,  the  amount  of 

"  .'J'l-.V'":  ''bculd  run  ..-rars.  meeting  wa.?  told  that  the  this  dividend  will  he  regarded  as 

=.r:-oa  0Q3  extent  to  which  the  milling  in-  eight  cent,?  ,8ri  for  each  Ordin- 

ee  '.342.919  issued"  and  out!  i  :^4'''44''>-  ^ 

ommon  share?  That  ne' ' 'G’'"  renaam  difficult  of  appraisal  ^  Coupons  mav  be  lodged  for  pav- 
oximatoiv  .3'7  '  per  cent  ' competition  and  other  mar- ,  mmt  on  and  after  February  22.  1954  . 
previou.s"  year  iketing  eomplicattons  have  develop-  g,  g^v  one  nf  the  following  offices;  i 

i  dividend  arrears  g.  ,  J  in  the  United  Kingdom  following  '  ^  ggLGIUM.  at  Brus.sels: 

19.5.3  amourted  to  $16n.4be  British  government  (derision  tol  j  ^g,i„ng,  p^vincial  i 

25i'Sued.sha:'esandthe.'eibt.sennt,nue  oulk  purchasing  of  royr.zn  Rank  Limited.  i 

I  VRA  rArr-rvYAn  A-. tz w? t \».  hcatand  fiourand  rcturninz  them  i  „ _  d _ ..g,.,  «  . 


9  issued"  an^' out!  i:^4i.str,v  will  be  affected  bv  this  "prolY  ,  ary 

r-u.-as..  -ru  *  «l.crn  remain  fiiiticult  of  apDraisa!  ^  p, 

Pudro?.  I  n,^i  nCi  ,  .. 

„  _ _  ■  ^rice  competition  and  other  mar-imor 


Loew's  Theatres 

Roff^r  of  13.5 G.  little  likelihood  o'  any  div 

Opcratins  and  maintenance  drelarstjon  thi.'*-  year. 

Annual  report  of  Mareu.'  Loc"-.'  pe.oses  together  showed  an  increase  Rumored  offers  for  Ihe  comi 

Theatres  Ltd.  for  fiscal,  year  ended  of  28  5';  from  $450,098  m  19.52  to  .stock  are  officially  denied. 

August  29th  shows  a  modes:  iiri-  $578,662  in  1953.  - ’ - - 

provement  in  net  earnings  after  all  Bond  interest,  depreciation  and  C" Inv0cfr>i> 
charges  over  figure  for  preceding  other  charges  showed  little  change  ^orporare  inveSiOr 
year  at  $94,188,  equal  to  $12,56  a  Net  earnings  tor  the  19.53  period  at  Klof  Prnfife  Fvncina 

share  on  stock,  as  compared  with  $192,587  shows  a  slight  increase  of  rrwina  kApunu 

$84,944,  equal  to  $11  32  a  share.  1.2G  over  tne  first  nine  months  oi  Corporate  Inve'iors  Ltd.  r. 
Operating  profit  from  Yonge  St.  1952  at  $190,239.  net  income  for  the  fir-'t  19  rr 


onto  and  rations  for  first  9  months  of  this  on  the  48.325  issued  shares  and  fnere '  b'.^’f'tntimie  ^  bulk  purcha.^ing  of  | 

yea.’*  shows  total  rei’enues  from  have  been  nr,  common  paym.ent.s  beat  and  fiour  and  returning  them  1 

-  sales  of  power  and  other  revenue  since  .Januarv  15.  1949.  With  pros- Un  private  trade.  Until  such  limea.s| 

at  $1,266,844  as  compared  to  $1,116,-  peels  for  earning.?  this  year  muchl'bese  problems  are  clarified,  any  j 

645  for  the  1952  period;  an  increase  the  same  as  in  1952-53.  there  seems  ■ forecast  of  hii.'ine.ss  for  the' 


any  dividend 


little  likeLhond  o'  any  dividend  fi.scal  vear  is  not  po.ssihle. 

declaration  this  year.  Volume  fnr  the  first  three  month? 

Rumored  offers  for  the  companj’’s  nf  the  current  year  is  a  little  lower 
•)Ck  are  officially  denied.  'than  for  the  same  ncriod  last  year 

- - - -  '  hut  management  ys  hnpefiil  nf  some 

,  improvement  a?  the  vear  progresses. 


Corporafe  Investors 


Corporate  Investors  Ltd.  reports 
net  income  for  the  fir-st  19  months 


General  Theatre  Bids 
For  Hamilton  Company 


theatre  and  rentaL?  from  Uptown  At  the  end  of  September  the  of  1953  of  $215,947,  an  increase  of  Theatre  Inve.stment  Co.  Ltd,.  To- 

theatre  in  Toronto  totalled  $263,989,  Company  had  26.193  meters  in  ser-, ,$5,499  over  ih"  amount  reported  at  ha.  ,,  e-erl  t.,  ,.;i-.  ia.'<, 

against  $278,736  m  the  previous  vice  as  compared  to  24.962  at  the  Octo'ner  31.  1952  within  a  .set  time,  all  shares  m 

year.  same  month  in  1952:  an  increase  of  Breakup  value  of  the  1,912.795  ■  „  .e  i’, ;ei  'lioun,  l,'-.. 

Profit  for  the  year,  before  in-  8.9.  Saies  of  kilowattl-hour.?  totall-  shares  o.it't'no'ir,'  i,  •  r.'  a  i>rit'  <■;  .st.'' .  4  :■  ■ 

rome  tax  provision,  was  lower  al  ed  38.933.912  a?  compared  to  .35,-  1953.  was  $5  59  per  'hare,  eompared  'ov- '•  '  - 

$210,7.32,  against  $216,257  but  Fnere  658.425:  an  ir.erease  of  9.2";.  with  $5.5,3  at  Ocli.br:-  the  Capital,  Palace  and  Savoy 

was  however,  a  drop  of  $1  4,779  in  -  — - -  During  the  19  mo-  t'-s  ■  •'  ■  a  .. 

taxes.  Canadas  output  nf  can.ned  foods  year,  the  is.'ued  rapital  of  the  com-  The  ol.'i  i'  It', 

Balance  .sheet  sho'i’«  a  market  "n-  climbed  to  a  rerord  value  of  $.325,-  pany  increa-ed  b.v  19.2,2  v.ia--  ,i  *'•  es'e'’  r - 
provement  in  net  working  cap:'al ,  459.000  ;n  1951  from  $35n,67.".oon  in  ,'hare.'.  of  which  the  ma,|or,ty  were  the  certificates  representing  their 

at  $681,821  3'  against  $.583, .901  as  1959.  $211,836,900  m  1946  and  $74.-  received  ?  nee  August  I,  W.  D,  holdings,  with  Ea.stern  Trust  Co., 

at  August  23t'i  1952.  1464.900  in  1940.  I Glendinning,  president  states.  I'l'oronio. 


the  Capital,  Palace  and  Savoy 


.  In  BELGIUM,  at  Brussels; 

(tension  tm  Lioyds  At-  National  Provincial; 

V  "'L.v,  "  !  Foreign  Rank  Limited.  i 

- !  i  Banque  de  Bruxelles.  S..A. 

le.ss  for  the!  ^  rL! ’ "r  a"  ' 

[rrrmonth.s '  ^^""bue  dr  la  Sonete  Generale 

little  lowei-  = 

^  Kredietoank  S.A. 

Nagelmaekers  Fils  et  Cie. 
lul  nf  .corpr  "  ' 

p?*o 2 PR(\N^GF.  Rflri?!  j 

- 1-  *  j  Lloyd?  ^  National  Pravincial  j 

Jjj-  I  Foreign  Bank.  Limited.  I 

!  In  the  NETHERLANDS,  at  AM  -; 
ipany  terdam:  j 

General  Amsterdamarhe  Rank  N  V.  j 

'  ■  .L'  'b'’  D3YITED  KINGDOM,  at  i 

in-  ia.'<,  Inndnn: 

.  "bares  m  Canadian  Bank  of  Com- 

lotni,  L,'-., 

In  C.AN.AD.A.  at  the  Head  Office 
and  Savov  'be  Company: 

"  25  King  Street  West,  Toronto,  i 

For  the  convenience  of  holders  of 
liar*  warrant.?  to  bearer  of  the , 
nting  their  Company,  arrangements  will  be 
Trust  Co.,  made  for  the  payment  of  that  por- ' 
Ition  of  the  dividend  payable  m 


ing  of  shareholder.?  to  be  held 
on  January  6.  1954,  nf  which  no-  By  Order  of 
lire  will  be  given  in  due  course 
Since  early  in  1952  the  for-  i 
eign  exchange  position  of  Brazil  ' 
ha.s  been  exceedingly  difficult,  pgpjg  Ontario 
with  imports  from  dollar  coun¬ 
tries  running  substantially  above  J4. 

the  dollar  product  nf  the  coun-  j 
try's  exports.  .A  number  of  fac-  ! 
tors  have  contributed  to  this  '  A 

situation  but,  basically,  it  i.s  due  C 

to  Brazil's  extremely  rapid  rate  y 

of  industrial  expansion  and  de¬ 
velopment  creating  abnormally  C  » 

large  demands  for  capital  goods 
from  abroad.  VVC'>1. 

The  Government  nf  Brazil  has  Com  pa  i 

taken  vigorous  steps  tn  curtail'  DIVI  DEI 
imports  and  conserve  foreign  ex-  I  Notice  i.s  her 
change.  .V  earlier  measures  have:  dend  of  fifty  ce 
not  provided  Ihe  necessary  rem-  fhe  outstandin? 

edy.  within  the  last  two  months  Company  hash 

new  regulations  nf  a  more  dras-  be  payable  or 

tie  nature  have  been  intrn-  January,  1954, 

drired.  The.se  regulations  are  of  a,  record  at  the  cl 
temporary  nr  experimental  na-  fourteenth  day 
lure  and  will  undoubtedly  require  Cheque*  wil 
revision  from  time  tn  time.  Fori  holder*, 
the  present,  the  directnrs  feei  :  By  Order  of 

that  it  is  in  the  interests  of  all  'W.  A.  C, 

enneerned  to  forego  the  pa.vment  ■  Hamilton.  Can, 
of  the  usual  cash  di\  idend  and  ; 

thereby  conserve  the  Company's  _ 

cash  resources,  I 

While  it  i.s  not  possible  to 
forecast  the  duration  of  Brazil's  A 

exchange  difficulties,  the  obvious  jh 

determination  of  the  goivrn-  iMl 

ment  to  achie\-e  an  orderly  snlu-  Sk 

tion  is  in  itself  eneouraging  I  7ZS 

continue  tn  have  the  greatest  ' 
confidence  in  the  capacity  and  : 
resolve  nf  the  Brazilian  auth-  AAAklTDFAl 
orities  to  work  their  way  out  •  KtAU 

of  the  pre.sent  diffieultie.s  but  WORKS 

time  IS  a  necessary  element.  i 
We  are  advised  that  under  the  niviD 

provisions  of  the  Income  Tax  Act  a  q.videnri  of 


C  «  n  *  d  I  a  n 

Wistin^house 

Company  L  I  m  I  t  a  d 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  fifty  cent*  (50c)  per  share  on 
the  outstanding  Capital  Stock  of  the 
Company  has  been  declared  and  will 
be  payable  on  the  second  day  of 
January,  1954,  to  Shareholders  of 
record  at  the  close  of  business  on  the 
fourteenth  day  of  December,  1953. 

Cheques  will  be  mailed  to  Share¬ 
holders. 

By  Order  of  the  Board, 

W.  A.  CAMPBELL,  Secretary. 

Hamilten.  CsnsdA.  De,-”!TbT  2.  mSS. 


MONTREAL  LOCOMOTIVE 
WORKS,  LIMITED 


niVIDF.ND  NO.  .41 


provision,?  nr  me  income  rax  /^ci  ^  dividenri  of  twenty  cents  (Znn  per 
of  Canada  the  proposed  dividend  j^g,.  „„  rommon  Stork  of  this 

(.stork  plus  ra.shi  fnr  Canadian  has  been  declared  pavable 

income  tax  purpo.ses  should  be  .,gn„arv'  2nd.  19.S4  to  shareholders  of 
regarded  as  equivalent  to  a  cash  husme's  on 

dividend  of  eight  cenl.s  iSci  (Can-  4th,  19.4.4. 


income  tax  purposes  should  be 
regarded  as  equivalent  to  a  cash 
dividend  of  eight  cenl.s  i8ri  iCan- 
adiani  per  share.  In  other  words, 
the  one-twentieth  (l/2nihi  of  a 
share  stock  diviriend  .should  be 
treated  fnr  Canadian  income  lax 
purpose.'  as  the  equivalent  nf  five 
rents  (5c)  (Canadian)  cash" 


Transfer  boo)<s  will  not  he  rinsed. 

WIU.IAM  t  N'TLFS, 
SlArretarv. 

Novemher  24.  19-44. 


,  by  the  shareholders  respective! 

;  the  amount  paid  per  share  nf  Cnn 
'  mnn  Stock  which  will  then  he  on 
'standing  will  he  only  half  the  abo\ 
slated  amounts  respectively. 

The  above  dividends  will  be  pa 
on  Friday,  the  15th  day  nf  .laniiar 
1954.  tn  .shareholders  nf  record  , 
the  (lose  nf  business  Tue.sday,  tt 
29lh  day  nf  December  1953. 

I  By  Order  of  the  Board. 

:  F  N.  DUNDA5. 

.Secretar. 

Montreal,  24fh  November  1953 


^CANADA* 
^  DRY  ^ 


DIVIDEND  NOTICE 

Th»  folio winR  dividend* 
dorlarpd  by  the 
Board  of  Director*: 

Preferred  Stock 
A  regular  quarterly  dividend 
of  $1.0625  per  share  on  the 
$4.25  Cumulative  Preferred 
Stork,  payable  Januarv  1* 
1054  to  stockholder*  of  rec¬ 
ord  at  the  close  of  business 
on  December  7,  105,^. 

Common  Stock 

A  quarterly  dividend  of 
$0.15  per  *hare  on  tbe  Com¬ 
mon  Stock,  payable  Januarv 
1.  1054  to  stockholder*  of 
record  at  the  rlo*e  of  bii*t- 
ne**  on  December  7.  105.T. 

Transfer  hooks  will  not  he 
rloaed.  Check*  will  ba 
mailed. 

Wm.  j.  William* 

Vice  rres/denf  d«  .SecreMry 


The  Hnancial  ITmes 


Dominion  Tar  &  I.D.B.  Accept  New  Aiiun'l  Bond  issues 
Offer  for  Commercial  Alcohols  n,„ 

-  ville,  Quebec,  have  awarded  to 

Canadian  International  Paper  from  firms  still  using  it  as  a  ma- j  credit  Interprovincial,  Ltd.  an  issue 
has  offered  shareholders  of  Com-  terial.  Approximately  two  years  of  $276,000  twenty-year,  4  per  cent,! 
mercial  Alcohols  $4  for  each  com-  ago,  as  a  result  of  internal  condi-  serial  debentures,  maturing  1954-73, 
mon  share,  and  $6.50  for  each  pre-  lions  in  Cuba,  molasses  prices  took  at  a  price  of  96.19.  On  this  basis, 
ferred  share.  The  offer  has  been  such  a  sharp  drop  that  the  market  net  cost  of  borrowing  to  commis- 
accepted  by  directors  of  Commer-  for  ethyl  alcohol  based  on  the  pro-  sion  is  4.583  p.c.  A  grant  of  $158.- 
cial  Alcohols  and  to  date,  two  of  cess  used  by  Commercial  Alcohols  250  has  been  given  by  Provincial 
the  principal  common  shareholders,  became  uneconomic.  Happily,  this  Secretary  for  this  loan.  Three  other 
Dominion  Tar  &  Chemical  with  ap-  phase  ended  some  months  ago,  and  tenders  were  submitted  for  the 
proximately  60,000  shares,  and  the  today  sulphite  liquors  again  appear  loan. 

Industrial  Development  Bank,  with  to  be  the  cheapest  method  of  mak-  •  - 

40,000  shares  have  signified  their  ing  the  product,  although  the  situ-  ST.  LAMBERT  SCHOOLS 
acceptance.  While  the  offer  re-  ation  can  change  almost  overnight.  Protestant  School  Commission  of 
mains  open  for  a  period  of  four  Change  In  Market  ^^mbert  Quebec,  has  sold  an 

months,  it  is  expected  that  most  ^  ,  -  ,  •  i  ui  issue  of  $505,000  fifteen-year  serial 

.  ,  ,  ...  .  ,  On  top  of  raw  material  problems,  .  ,  ,  .  . 

shareholders  will  take  up  the  C.l.P.  ..  u  i.  •  *  u  debentures,  comprising  $392,000 

.  ..  there  has  been  a  significant  change  ,  .  .  ^  , 

proposal  earlier.  bear.ng  interest  at  three  per  cent. 

Commercial  Alcohols  common  Alcohol  type  ‘non-permanent’  anti-  ,  ^  ,  'V'  ^ 

stock,  before  the  announcement,  freezes  have  dropped  very  sharply 

had  a  price  range  of  $3.75-$2.25  for  in  sales  over  the  past  four  years  ®  which  will  be  managed  by 

the  year,  and  the  preferred  traded  as  a  better  supply  of  the  “perman-  ’ 

in  the  $5.75-$5.0n  range.  No  divi-  ent’  type,  or  ethylene  glycol  based  !  Bank  of  Montreal  and 

dends  have  been  paid  on  either  anti-freezes  became  more  readily  i  annaford  Ltd. 

Issue  since  1949,  and  while  profits  available.  In  addition,  other  kinds}  Provincial  Government  has 

were  reported  for  both  19ol-52  and  of  alcohol,  especially  isopropyl  ^^fborized  a  grant  of  $392,000  which 
1952-53,  the  reported  figures  are  alcohol,  are  being  used  in  increas-  be  applied  in  equal  instalments 
before  taxes,  not  applicable  in  ing  amounts.  This  latter  material,  years  1954-57  exclu- 

view  of  losses  in  previous  years.  formerly  imported,  is  now  made  as  service  of  the  deben- 

The  offer  to  the  preferred  share-  a  by-product  of  petroleum  refining  during  the  respective  years 

holders  will  involve  a  payment  of  by  Shell  Oil  at  Montreal  East,  and  debentures  are  to  be  offered 
about  $314,113  and  the  sum  of  $6.50  is  for  nearly  all  purposes  competi-  Prices  Which  will  represent  yields 
is  the  price  at  which  the  preferred  live  with  ethyl  alcohol.  Prices  for  '‘^'’Sing  from  four  to  5\%  per  cent, 
were  redeemable.  The  equity  per  the  two  products  are  today  almost 

_ u....  .u.  nronic«I„  TOWN  OF  LEASIDE 


THE  TREND  or  me 
STOCK  MARKET 

- —By  Analyst 

A  generally  strong  market,  on  normal  volume,  featured  the 
industrial  lists  in  the  first  half  of  the  current  week.  It  was  a  move¬ 
ment  that  was  sparked  by  nothing  in  particular  and  which  covered 
leading  issues  in  most  of  the  major  lists. 

Steel  construction  issues,  papers,  the  textiles  (at  long  last)  and 
divers  other  groups  reflected  the  good  tone,  both  in  Montreal  and 
Toronto  taking  their  lead,  perhaps,  from  New  York  where  the  rails 
traditionally  were  leading  the  move. 

For  anyone  searching  for  an  answer  it  would  not  be  a  simple 
matter  to  find  one.  The  most  important  consideration  lies,  perhaps, 

in  the  fact  that  inflationary  forces  are  back  in  the  saddle  in  the  ^ 

United  States.  Any  signs  of  recession-and  there  are  such  signs 

occasionally-are  being  taken  seriously.  The  election  of  Mr.  Gordon  P-'g^  of  54  coming  up  for  refunding  in 

But,  beyond  this,  there  is  also  the  indication  that  the  ex-  Osier  of  Winn^eg  as  a  Director  of  cm.ir,.,  nf  ,u.  ,.rar  \nnthrv 
-.i-  r..  .  X  X  X  T,  X  XU  X  The  Toronto  General  Trusts  Cor-  the  spiing  of  the  >cai.  .^notnci 

pansion  within  the  United  States  as  not  going  to  stop.  Reports  that  iporation  is  announced  by  C.  C.  factor  in  the  market  for  high  grades 


BONDS  and  NEW 

ISSUE  MARKETS 


V 


the  steel  industry  will  invest  another  one  billion  dollars  next  year 
in  plant  facilities  is  a  powerful  influence.  There  are  no  evidences 
that  the  automobile  industry,  a  huge  lever  on  the  general  economy, 
will  be  curtailing  its  production. 

Some  improvements  are  being  noted  in  the  textile  industries 
and,  as  far  as  Canada  is  concerned,  some  steps  are  foreseen  which 
will  remove  at  least  the  worst  of  the  features  of  currently  heavy 
textile  imports. 

Total  Industrial 

The  total  industrial  picture,  while  far  from  brilliant,  is  never¬ 
theless  bright  and  it  is  perhaps  brighter  in  Canada  than  elsewhere. 

The  better  oils  have  shown  more  strength  in  the  past  few  days 
than  at  any  time  in  the  past  few  months.  We  would  think  that  this 
has  been  a  technical  correction  of  levels  which  are  quite  too  low. 


common  share,  after  deducting  the  j  precisely  the  same:  in  fact,  in  tank  .H  tViririViTTr'  been  a  technical  correction  of  levels  which  are  quite  too  low. 

payment  to  preferred  shareholders  |  ear  quantities,  both  sell  for  ju  f .  /if-  Good  oil  stocks  are  not  as  bad  as  their  recent  quotations  would 

approximates  $708,000  with  no  re-iCents  per  gallon.  This  price  p  j/  Ranir  rnmmorro  anri  have  indicated.  Of  course  bad  oil  stocks  are  not  as  good  as  they 
duction  being  made  for  intangible 'established  as  Shell's  plant  came  j Commerce  and 

as.sets  on  the  balance  sheet  aggre-|ori  stieam  in  the  spring  of  this ;  ^  purchased  an  issue  of  $256  000  average  investor  and  speculator  who  follows  the  news 

gating  about  $183,000.  Using  the  year,  and  ethyl  alcohol  prices,  for-  Le^fontario  4>!-  '"°re  or  less  closely  must  have  come  to  the  conclusion  by  now  that 

figure  of  $708,000,  the  book  value  ^erly  slightly  higher,  were  re-  "during  Selmber  1  ‘he  oils,  as  a  group,  have  taken  a  beating  in  the  past  eighteen 

per  share  of  c^mon  IS  .slightly,  uce  to  meet  that  of  isopropyl.  jgg^.jg^g  debentures,  which  months,  and  that  the  declines  during  the  past  six  months  have  un¬ 
better  than  $2.  While  the  offer  of  ^  As  a  result  of  these  events,  today  doubtedly  been  overdone. 

$4  looks  rather  attractive  on  |hLs, only  about  13.5  per  cent  of  Com-  school,  are  offered  to  yield  The  hope  for  early  gas  decisions  may  have  provided  the  spur 

asus,  1  IS  even  moic  so  i  le  ei- imercial  Alcohols  production  goes  g  2o  maturities.  for  the  improvement  in  oils  over  the  past  few  days,  but  it  is 

ence  is  made  to  the  provisions  ap-  to  the  anti-freeze  market.  _ ,c 


f  ,  x  i  iThe.se  debentures  are  probably  the 

plicable  in  the  case  of  voluntary^ 

liquidation  whereby  the  Preferred  as'Leaside  in  its  own  name,  and  bid- 

shareholders  would  receive  $6.o0  ^^ere  are  virtually  prohibitive  ding  was  very  keen,  there  being  a‘ 


plus  accrued  dividends  now  stand- !  duties  applicable  in  most 


have  indicated.  Of  course  bad  oil  stocks  are  not  as  good  as  they 
still  seem  to  be. 

But  the  average  investor  and  speculator  who  follows  the  news 
more  or  less  closely  must  have  come  to  the  conclusion  by  now  that 
the  oils,  as  a  group,  have  taken  a  beating  in  the  past  eighteen 
months,  and  that  the  declines  during  the  past  six  months  have  un¬ 
doubtedly  been  overdone. 

The  hope  for  early  gas  decisions  may  have  provided  the  spur 
for  the  improvement  in  oils  over  the  past  few  days,  but  it  is 
perhaps  desirable  to  look  at  the  favourable  features  just  as  care¬ 
fully  as  at  the  unfavourable  ones. 

Any  decision  to  export  gas  from  Alberta  in  any  direction  and 
in  any  substantial  volume  would  not  at  once  change  the  position 


;  There  was  continuing  evidence  of  [with  enquiries  noted  for  the  3s  of 
strength  in  the  bond  market  this  65  and  the  3s  of  70.  Nova  Scotias 
i  Week.  Canada  bonds  were  active  ■  "’oi'e  again  scarce,  and  despite  bet- 
} with  numerous  issues  showing  in-,lci'  bids,  offerings  remained  small, 
creased  bids.  The  2s  of  54  were  up  Good  enquiries  were  observed  for 
4  cents,  the  3s  of  54  up  3  cents,  the  New  Brunswick  bonds,  and  the 
3s  of  62  and  63  moved  up  's  on  and  long  terms  were  up  ’4 

strong  bids.  The  3’4S  of  78  were  lo 

also  in  good  demand  and  up  's-  |  Western  issues  were  generally 
The  trend  this  fall  for  yields  toitltiB.  a  shift  from  recent  activity, 
creep  downward  is  thought  to  pre-!Some  enquiries  were  noted, 
sage  lower  interest  rates  for  event- 1  Western  issues  continued  their 
ual  new  issues  this  wintci"  and  spring.  |  ftrm  trend  and  good  enquiries  noted 
Cordon  P  Osier  Bank  of  Canada  has  a  real  ^be  discount  issues,  but  as  tri 

stake  in  the  cost  of  money  with  the'*^bc  case  of  other  provincials,  few 
The  election  of  Mr.  Gordon  P  '3^  j  .4  refunding  in  offerings  were  made. 

Osier  of  Winnipeg  as  a  Director  of  “  .  f. 

The  Toronto  General  Trusts  Cor-  the  spring  of  the  year.  Another  •  • 

poration  is  announced  by  C.  C.  factor  in  the  market  for  high  grades  ,  ,,  ^  ,  ^  u  *  1 

Calvin,  Q.C.,  President.  this  week  was  the  entry  of  those  although  the  more  popular 

Mr.  Osier  is  President  of  Osier  j  ^  1  j  group  including  Bell  Telephone 

and  Nanton  Trust  Company,  whose  banks  whose  year-end  closed  on  Electric  42.is  and  SVis.  a.s 

shareholders  have  recently  ap-  November  30,  thus  re-appearing  in  '  .u  u 

ni-nveH  a  calp  nf  thpir  a<?<!pts  and  1  ,  ...  "  3-^  Shawinigans.  were  the  sub¬ 
proved  a  sale  01  tneir  assets  ana  j  ^  considerable  ab-  .  ,  , 

undertaking  to  the  Toronto  ^  jeet  of  some  enquiries. 

Trusts;  President  of  Osier,  Ham-  J^ence.  >  inHnc+naic  ra  ni  ir« 

mond  and  Nanton  Lin.  w.,.  .  .>  ❖  ❖  i  Ln  the  industiials.  B.A  O.I  3>,S 

Western  Pipe  Lines;  and  a  Director,  Provincial  bonds  continue  to  be  of  61  and  3'-2S  of  62  both  moved  up 
^^mendan  LTeTssur?nTe^o^°/n^  — •  and  trading  "  ^ 

Calgary  and  Edmonton  Corporation ,  correspondingly  light.  With  thC|f^ederal  Giain  4s.  living  Oil  o  43 
Ltd.  trend  toward  lower  yields,  big  in-j^'bich  moved  up  '2.  St.  Lawrence 

^  _  istitutional  buyers  arc  snapping  up  Corp.  5s  moved  ahead  ’L  Canada 

I  Yili*  P''  better  coupons  offered  and  Southern  Oils  advanced  *2,  and 
Ul  M  I  UC*  dealers  did  not  start  with 'Great  Plains  Development  2s  show- 

J  *  D  ■*A4-n  much  of  a  portfolio,  the  cupboard  od  a  rise  of  over  3  points. 

ASainnesons  lo  has  been  cleaned  pretty  bare.  The  The  recent  issue  of  General 
I  •  *1  I  paucity  of  now  provincial  issues ,  -Acceptance  Corp.  4^4S  of  69 

\fnrb  IllDlnPnn  ^  ihasn-t  helped  the  buyers  cither. 'Quickly  moved  up  to  a  premium  of 

I  Pension  trusts  remain  one  of  thc,^*-  but  later  sold  down  to  lOO'i. 

I  vital  factors  in  the  provincial  field.  Electric  preferreds  appeared  to 
Tightening  of  exchonge^^j  course,  and  their  voracious  ap-.*^*^  moving  very  well, 
restrictions  dictates  policy  jpetites  for  high  yielding  provincials  1  The  general  concensus  of  the 
of  "conserving  cash  re-  may  be  said  to  have  almost  pro-  niarket  this  week  was  that  a 
sources"  empted  the  market.  The  pension  .•"‘"'O"?  undertone  exists  in  virtually 

_  funds  and  other  institutions  arCj^^^  instances. 

Following  a  period  of  indecision  convinced  that  any  new  provincial  '  — 

for  shareholders  of  Brazilian  Trac-  i^fjc  will  come  out  at  least  one-  LoDOtt  T QKCS  OvCT 

tion  Light  and  Power  Co.  Ltd.  eighth  or  even  one-quarter  of  a  of  ShCQ^S 

caused  by  delay  on  the  part  of!  point  below  recent  offerings,  and;  winnipeg-John  Labatt  Limited 
directors  in  taking  action  on  d.vi-  feel  that  Ontario  Hydro,  for  in-  has  acquired  a  controlling  interest 


Brazilian  T  rac. 
AgainResortsto 
Stock  Dividends 


ing  at  $1.M,  or  a  total  of  $8.30^  However,  just  recently  an  over- 1  highest  and  lowest  of  the  eleven 
On  this  latter  basis,  the  value  of  ^3,.  ^e-  bids 

the  common  would  not  stand  too|,,ejopg^  5^3^^^  3^^ 

far  above  $1  per  share,  assuming  p,;,,,  ^^ere  have  been  slightly  re-,  CITY  OF  TROIS  RIVIERES 
Intangible  assets  to  be  deducted '^uced  as  a  result.  |  Ten  bids  were  submitted  by  3 

®  ,  .  .  1  Concurrent  with  the  decision  of  1  chartered  banks  and  27  investment 

Finally,  in  view  of  the  position  Ug^ninion  Tar  &  Chemical  to  enter  [houses  for  an  issue  of  $873,000, 
of  the  bondholders  in  the  ntatter.  i , he  manufacture  of  ethylene  glycol 'sixteen  year.  4-4i/4-4>i  per  cent, 
and  the  company's  current  cash  permanent  type  anti-freoze  in  1952.!serial  debentures  of  the  city  of 
position.  It  would  appear  that  the !  Commercial  Alcohols  acquired  thelTrois  Rivieres.  Quebec.  Issue  was 
pre.sent  arrangement  permits  tbe|3„,^.f,,,,^  ^ 

preferred  .shareholder  to  come  off  chemical,  now  a  division  of  Dom-iat  a  price  of  99.14  for  $162,000  of 

pretty  we  'inion  Tar.  l4's  of  1954-58,  $168,000  of  41-4 's  1959- 

The  rapitalization  of  Comitiercial  a,, 

,  -4  4ft. n  >  Troublesome  Situation  53  and  $543,000  of  4^^  1964-69, 

CO  o  s  as  a  arc  •  The  glycol  situation,  w'hile  not  on  which  basis  net  cost  of  borrow- 

fjscal  year  end.  consisted  of  $L930.- [  Commercial  Alcohols  on  ing  to  city  is  4,535%.  The  sixteenth 

^  x*’  ''^jthe  manufacturing  level,  has  never-  maturity  includes  a  balance  of  $316,- 

^  ^  ‘''®|theless  been  troublesome  since  000  which  may  be  renewed  for 

invertible  redeemable  pre  erred  ,, here  has  been  a  consistent  over-  another  term  of  fourteen  years,  in 
khares  of  $.a  par,  and  342,010  no  |,upp,y  ^f  the  product  in  the  United  1969 

par  value  common  shares.  ..i,„.,x  x _  j  , ,  ,  ■  ,  .  ,  . 

[states  for  about  two  years  and  Bidders  had  been  requested  to 

XI.  x  x*  j*  ***!.*  j  XU  'fonch  of  the  output  has  been  find-  designate  clause  A  or  B  (call  prior 
^  Canada  to  compete  to  maturity)  that  is  to  be  written 

amount  «  S1.231  000  is  presently  |  ,„ith  the  Canadian  made  product,  on  the  bonds.  Clause  A  is  the  reg- 

^  4-  -D  1  ^  i!’  produced  by  Dow  Chemical  at ;  ular  one  which  decrees  that  the  de- 

men  an  ica  e  Sarnia,  and  for  the  last  year  or  so,  ibentures  may  be  called  prior  to 

above,  a  so  os  40,000  s  ares  of  hy  Dominion  Tar  at  Montreal.  |  maturity  but  at  par,  w’hile  clause  B 

common,  acquired  at  ^  gj^.g  ^he  Canadian  producers  [stipulates  that  the  debentures  shall 

per  share  at  the  time  of  the  bond  ...  iu  j  j  x  •  j 

7.  „  .  .  ,  .  [protection  against  low-cost  produc-ibe  redeemed  at  a  premium  if  and 

financing.  Principal  payments  on  '  u  xu  n  j  •  x  . 

.  ,  .  j  x  •  •  f’on  in  fbe  United  States,  an  appeal  when  they  are  called  prior  to  mat- 

bond  ussues  due  at  various  times ;  ,  ,  .  _  '  tt  xu  j  u  j  x 

,  ,  ,  .  .  x  .  [Was  made  to  the  Tariff  Board  atiurity.  However,  the  award  had  to 

from  19ol  to  date  and  totalling ;  ,  ,  'u  j  xu  i  x  x 

$400,000  to  the  end  of  the  1952-53!°;'".""  ‘^e  effect  be  based  on  the  lowest  net  average 

fiscal  vear  have  been  deferred  to  imports  |  interest,  and  the  redemption  prior 

.,,...  ,,  ,  .which  had  been  entering  free.  On, to  maturity  was  not  taken  into  ac- 

March  31,  19o4.  Additionally,  fur-  I  .  ,  i  i  x-  xu  x  . 

.,  .  •  ,  X  u  ,  ;  rather  complex  grounds,  the  appeal  count  for  calculating  the  net  cost 

ther  principal  payments  on  bonds'  ,,  ,  V  x  xu  i 

,  X  i  TV-  u  X  inc-)  11  was  allowed  and  protection  granted,  I  of  the  loan, 

subsequent  to  March  of  1953  will,  .....  ,  I 

.  u  oi  t  XU-  out  It  IS  understood  that  exporters  - 

by  IDecember  31  of  this  year,  aggre-  xTi4-i7i>ur>Di:<  cr<u/>nY  c 

X  XU  cocnnrxA  j  xu  x  of  glycol  to  Canada  from  the  ST.  NICEPHORE  SCHOOLS 
gate  another  $260,000  and  they  too 

have  been  deferred  to  March  31, 


cases,  difference  of  only  70c  between  the.  of  the  companies  which  have  large  reseiwes  of  frozen  assets  in  the  jdend  on  common  stock  for  second  stance,  would  pay  no  more  than  4iin  Shea's  Winnipeg  Brewery  Limit- 


form  of  capped  gas  wells.  half  of  this  year,  announcement  was  per  cent  for  their  money.  !•^?2(^  d^^”A''*^^and"  "b’  shares 

A  major  pipe  line,  even  when  completely  authorized,  still  takes  ^gde  during  past  week  of  decision;  ❖  ❖  ❖  jundcr  terms  of  an  offer  ‘made 

considerable  time  to  build.  One  to  Eastern  Canada  would  take  a  make  a  cash  payment  of  threej  provincials  trading,  Ontario  jga,.lier  this  month.  The  company 
few  years;  during  which  period  nothing  would  change  except  the  gg„,5  pj^s  onc-twentieth  of  Ontario  Hydro  discounts  moved  i  announces  it  ^  taken  up  29  .oO  of 

long  term  outlook.  It  is  only  when  gas  actually  starts  flowing,  that  ,  j^are  of  common  slock  Quebec  issues  were  firm  '^,^3^^^  3^^^  jgp-45  outstand- 

revenues  from  its  sales  would  accrue  to  the  companies  that  pro-  gj^^g  j^ng  1952.  following  two!  viTAnrH  p4v>s  morf  232.925  class  "B"  shares 

u  .  *  1.  J  •  '  A  Ax'S.  MAKtn  I  Ala  .>n.»nL  '  Shares  acquired  include  33.000 

for  one  split  in  common  stock,  d.vi-  Directors  of  Canada  Starcii  Co. ,  each  from  Winninpn  Groeral  and 
The  real  immediate  improvement  in  the  picture  of  these  com-  dends  -have  been  paid  semi-annu-  Ltd.  declared  during  past  week  an  Miscricordia  hospitals  which  they 
panics— and  their  number  is  great— would  be  in  the  fact  that  a  -uy  _»g  a  $1  a  share  annual  basis.  dividend  of  $3  a  share  on  "cccivcd  under  ihc  will  of  the  laic 

m-nifon  ,cxx,x  Tx  1x4  ^  .  common  stock  of  compaiiy  along,  Mrs.  Frank  Shea  Shea  sharehol- 

proven  reserve  would  become  a  negotiable  asset.  It  uould  once  pj-jof  to  that,  distributions  on  an-  {,^31  semi-annual  dividend  of: dors  received  $17.-50  and  one  Labatt 

again  be  warranted,  once  exporU  are  assured,  to  raise  money  for  basjs  of  $2  a  share  had  been  $I  a  share,  both  payable  December  [share  for  every  class  '  B''  share,  or 


panics- and  their  number  is  great — would  be  in  the  fact  that  a 
proven  reserve  would  become  a  negotiable  asset.  It  would  once 


the  purpose  of  developing  fields. 

It  is  just  possible  that  speculators  i^ho  went  into  oils  with 
a  minimum  of  knowledge  and  paid  prices  for  shares  which  under 
the  existing  conditions  were  not  justified  will  continue  to  be  violent 
in  their  approach  to  oil  and  gas  stocks.  No  particular  purpose 
would  be  served,  as  far  as  the  industry  as  a  whole  is  concerned, 
if  the  great  pessimism  were  followed  by  a  frantic  optimism.  The 
oil  business  is  getting  to  be  a  cool  and  hardheaded  business  where 
stability  of  investment  policies  becomes  important. 


made  regularly  since  December  1.  21st  to  .shareholders  of  record  De-jevery  two  class  ".V'  shares, 
xceixxa  xj  X.  cember  dh.  [offer  is  open  until  March  26,  1 

1943.  I  This  distribution  will  bring  total; - 

In  a  covering  letter  accompany-  di.sbursements  on  Canada  Starch  1-7 

_  .  ,  j; _ common  on  account  of  current 

mg  announcement  of  directors  dc-  ^.^3^.3  gpg,aijg„s  ig  jg  ^  ^^hare,' 

cision  in  the  matter  of  dividends,  -^vhich  compares  with  $3. -50  a  share 
Henry  Borden.  Q.C.,  president  of'last  year  in  shape  of  two  semi- 

„  ...  _  ..  ,  ,u„x  annual  dividends  of  50  cents  a  share  I  ^  _ 

Brazilian  Traction,  points  out  that  3  j,ga,..gngj  pj^jra  of  $2.50  a  l-rnVPT'IHTIPflf 

it  is  due  to  a  tightening  of  exchange  share  W  1 

restrictions  by  the  Brazilian  gov-'  - — 

B.  OF  TORONTO  EXTRA  -mil 

ernment.  rm.. 


B.  OF  TORONTO  EXTRA  ' 

Speculative  1  ernment.  ,  .  ,1  '  Directors  of  The  Bank  of  Tor- ■ 

The  speculative  uraniums— there  are  others?— have  been  fav-  onto  declared,  during  the  past, 

cured  again  lately  and  some  good  trading  volume  has  been  chalked  I  foreign  exchange  position  of  Brazil  week  an  extra  dn'irfend  on  stock  I 
up.  We  think  reference  may  again  be  made  here  to  the  fact  that  exceedingly  payable  January  2nd  to  "sharehold- 

the  northern  Saskatchewan  uranium  companies  have  been  at  it  imports  from  dollar  countries  prs  of  record  December  15th.  A' 

long  enough  now  to  permit  a  gradual  sorting  out  of  the  prospects,  [running  substantially  above  the  year-end  extra  of  20  cents  a  share 
The  companies  with  real  ore  bodies  are  gradually  emerging,  dollar  product  of  the  country  s  year, 
and  those  who  still  depend  for  their  sustained  enthusiasm  on  the  exports.  A  numbei  of  factors  ha\c  Extra  of  30  cents  a  shan 
number  of  geiger  counts  they  get  here  and  there  on  the  surface  !  contributed  to  this  situation,  but.  ^Qo^rtorly 

must  be  expected  to  fall  behind.  basically,  it  is  due  to  Brazils  c:;-  distributions  on  acc 

Drilling  on  various  properties  has  indicated  that  ore  reserves  ,  ii'omely  rapid  rate  of  industiial  1953  operations  to  Sl.iO  ; 
do  exist.  It  is  those  companies  where  drilling  has  either  advanced,  expansion  and  development  creat- 

or  where  underground  work  is  now  justified,  which  will  be  getting  | abnormally  laige  demands  foi  pj^^.g  {q,.  pgg^  three  yta:-f 

the  major  attention  from  here  on.  capital  goods  from  abroad.  . 

'^n\'r'rnmAnt  nf  Rra7il  ’  M '*  olA^D.  I  AVIINO  LA. 

One  will  watch  with  considerable  interest  the  operations  of  ^  oO\  ernment  01  tsraz  .  .  .  Xoronto.  —  Declared  by  ( 

the  budget  plan  stock  buying  scheme  which  will  get  underway  '  Borden  says,  ‘'has  taken  vigorous  standard  Paving  and  M 

on  the  New  York  Stock  Exchange  next  January.  For  as  little  as  $40  [ 

,,  B  .1  f  fnreicn  exchan-ip  As  earlier  dividend  on  common  stock 

every  three  months,  Americans  will  be  given  the  privilege  of  ®  loreign  excnaneC.  .“is  ear  ^  share. 

becoming  investors  in  a  common  stock.  measures  have  not  provided  the  January  15th  to  s'harehol 

This  space  has  expressed  the  opinion  before  that  the  plan  necessary  remedy,  within  the  last  record  December  ^ 

affords,  at  the  very  best,  a  weak  version  of  the  attractions  offered  ®  alions  o  a  distributions  on  stock 

by  mutual  funds.  One  sees  little  sense  in  this  move  which,  when  current  vear'.s  or 

one  comes  right  down  to  it,  is  merely  an  attempt  to  overcome  These  regulations  aic  o  of^*sT  a^^^hui'c^*' 

the  undoubtedly  strong  attractions  which  good  mutual  funds  have  ^  or  experimental  nature  "^,.3  "^,-p,.p^  on  stock 

for  the  small  investor.  [  ""'^  undoubtedly  require  re-  ^ ^ 

AX  K,,/4n«,x  X  •  X  -11  V  1-1  X  ■  vision  from  time  to  time.  For  tiie  In  the  fust  five  months 

At  budget  plan  rates  no  investor  will  be  able  to  acquire  any  *  xi  h’  t  f  i  that  if  torrent  budget  year  Ottaw 

kind  of  piortfolio  in  which  strength  and  diversification  will  be  pos-  P^osen  ,  ie  irec  ors  ee  $283  million  less  than  it  to< 

sible,  along  with  income  and  reasonable  safety.  IVe  still  feel  that  _ 

if  the  investor  who  can  make  only  small  amounts  available  every  ^  iu° 

few  months  or  so  and  who  would  still  acquire  a  real  sUke  in 

diversified  equities  -will  be  much  better  off  selecting  a  mutual  fund  ®  companj  .  ca-n 

for  himself  and  then  investing  his  regular  amounts  every  month,  sources. 

.,  ■  J  “  Sold  Off  On  Market 

or  every  other  period  that  is  most  convenient  for  him.  Unless  ,  .  .u  x  ,  t 

,  .XX  ...  It  IS  pointed  out  that  payment  of  . 

of  course  he  wants  to  regard  his  modest  investment  funds  as  mad  ...  .>•  -j  j  x  --i  x  .xx  A 

,  X  x  •  ,x  .  this  dividend  to  non-resident.®  of  " 

money  and  put  it  in  Buttercup  Yellowknife,  or  as  absolutely  sacred,  _  ,  ,,  ,  i-  ui  u 

...  u  •„  X  .X  .  X  J  *  1  Canada  w,ll.  where  applicable,  be 

in  which  case  he  will  put  it  into  a  government  bond.  vxx  ,ijx-  x/-  xi 


.XX...X  .xx.x  ox  ^x  xx...  g,  J  ^3^3^3  ST.  NICEPHORE  SCHOOLS 

gate  another  $260,000  and  they  too;,,  -x  j  r-.  .  ,  I  xx,o  cx 

JXHX1.01  I  United  States  have  now  altered  the  School  commissioners  for  St. 
have  been  deferred  to  March  31, 1  .  .  .  .  iNicephore,  Quebec,  have  awarded 

1954.  Against  these  payments,  the '  omposi  ion  o  eir  pio-ijf,  l  G.  Beaubien  &  Co.  Ltd.  an 

company's  working  capital  as  at 


company's  working  capital  as  at 
March  31,  1953  totalled  only 


Ls  eligible  for  free  entry  and  the  P®*"  ‘^^ot  serial  debentures  at  a[ 
rifMTix>-Un  1x1x4,  .ix  •  x'  [  prlcB  of  96.66  for  $47,500  of  4's  of 


$442,000.  |domestic  industry's  position  ac- ;  jgg4.g8  g^fj' $43  ggo  of’'4>4s  of  1959- 

x-'xixxixiioxx;,!  Aix.ii,.iix  -,x  x„,..,xi„,)  worsened.  [73,  on  which  basis  net  cost  of  bor- 

Cornm^rcifll  Alconols  loiindcQ  4-xis  •«*  a  ooi  nA** 

.  B  -  1  •  One  of  the  company's  other  rowing  to  commission  is  4.931  per 

in  192o  for  the  purpose  of  making'  .  „  .  .  cent.  A  grant  of  $43,550  has  been 

ethyl  alcohol  from  molasses  and  i  ^  ducts  is  magnesia  pipe  Provincial  Secretary  for 

has  sold  most  of  its  output  through  j _ _ 

the  years  for  use  as  a  solvent  iolf,*  HI  O  in  • 

luch  uses  as  perfume,  paints  and  l/n^f  UtluSCt  otOCk  DUVinS 

yamLshes,  and  anti-freeze.  Becau.se  O  ✓  O 

on  New  York  Exchange 

a  plant  at  Gatineau,  Que.,  along-  [  _ _ 

side  the  big  CI.P.  paper  plant,!  New  York.  —  Announcement  is  ments  running  as  low  as  $40  every 
using  sulphite  liquors  as  a  raw  made  by  Keith  Funston,  president  three  months. 

material.  |  of  the  New  York  Stock  Exchange'  T’an  is  not  sponsored  by  the  Ex- 

Despite  the  change  from  mola.sses.;  of  inauguration  on  January  25th  bVtwo°*"eading^  brokerage 

neverthele.'s  the  company  has  re- j  ®  “monthly  investmenh  firms  specializing  in  odd-lot  trans- 

J  1  t-t  A  A  A-  I  plan  for  the  budget  buying  of  actions— rarli<;lp  Ar  Tamuplin  and 

mained  vulnerable  to  romnetitinn  _ _ -.a-.i..  _ i^driisie  oc  jacqueiin  ana 


Institute  Budget  Stock  Buying 
\Plan  on  New  York  Exchange 


'dollar  product  of  the  country's  on  stock  in  January  of 

exports.  A  number  of  factors  have  Extra  of  30  cents  a  share,  added 

contributed  to  this  situation,  but.  to  four  quarterly  dividends  of  35 
■  .  ..  .  J  ,  n  1--  cents  a  share  paid  on  stock,  bring.- 

basically,  it  is  due  to  Brazils  c—  ^^^3)  distributions  on  account  of 
:  trcmcly  rapid  rate  of  industrial  1953  operations  to  SI. 70  a  snare, 
expansion  and  development  creat-  I'hich  compares  with  $1.60  a  share 
,  1,  1  xi  J  X  paid  in  regular  dividends  and 

I  mg  abnormally  large  demands  for  ^^.^^.3 

capital  goods  from  abroad.  — -  -- 

“Tlie  government  of  Brazil.  "  .Mr  STA.ND.  PAVING  EXTR.A 
_  ,  ,  Toronto.  —  Declared  by  directors, 

Borden  says,  has  taken  vigorous  Standard  Paving  and  Materials.  | 
'steps  to  curtail  imports  and  con-  Ltd  during  past  week  was  an  extra 
'serve  foreign  exchange.  As  earlier  dividend  on  common  stock  of  com-; 

,  ,  .  pany  of  .i0  cents  a  share,  payable: 

I  measures  have  not  provided  the  January  15th  to  s'hareholders  of, 
necessary  remedy,  within  the  last  record  December  18lh.  | 


two  months  new  regulations  of  a 


ThLs  extra  dividend  will  bring; 


‘  ,  total  distributions  on  stock  on  ac- ' 

[more  drastic  nature  have  been  in-  count  of  current  year's  opo  aii'''r!s  [ 
!troduced.  These  regulations  arc  of  to  $1.50  a  share.  Last  year  regular 

a  temporary  or  experimental  nature  ; 

^  extra,  were  paid  on  stock. 


a  temporary  or  experimental  nature  -“iiii-  xo-u  uu  , 

^  ^  extra,  were  paid  on  stock. 

and  will  undoubtedly  require  re-  _  | 

vision  from  time  to  time.  For  the  In  the  first  five  months  of  the  I 

present,  the  directors  feel  that  it  ^233  million  less  than  it  took  in  in 
is  in  the  intere.sts  of  all  concerned  taxes  | 

to  forego  the  payment  of  the  usual, 


Goveriiment 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Antes  &  Co. 


Business  Established  1889 


MONTREAL 

TORONTO  WINNIPEG  VANCOUVER 
VICTORIA  CALGARY  NEW  YORK 
LONDON.  ENG. 


mained  vulnerable  to  competition  ,_x,mmon  stork®  with  vernlar  nav  r\ '  x--  x  »  ^  .lacqueiin  ana 

_ _ _ _ 'Common  stocks,  with  legular  pay  .  De  Coppet  &  Doremu.s-which  have  INVESTMENT  COMPANIES  [Onfr  Sfeel  Praduet< 

worked  out  the  program  in  co-  supplied  by  McCuaig  Bros,  Inc..  Mtl.  .  7 

MARKET  AVERAGES  AND  VOLUME  operation  with  member  firms  do- 1  (closing  Quotations.  Dec.  1,  1953)  ,  UdS  CommOn  DlVldc 

3  commission  business  with  the'  -  -  ' 

Exchange  itself.  However,  the  Ex- 


MO.N'TUEAL  STOCK  EXCHANGE 


Supplied  by  McCuaig  Bros.  Inc..  Mtl. 
(Closing  Quotations,  Dec.  1,  1953) 
Div.  Paid 


Gtil. 

Ind 

Comb. 

Bks. 

Papers 

Toinmt 

November  24  . 

93  R 

178.6 

1,70  4 

35.28 

766.60 

42,474 

November  2.5  . 

94  0 

178.8 

150.5 

35. .70 

771.50 

60.477 

November  26  . 

94  1 

179  2 

1.70  8 

35.24 

775  47 

28,803 

November  27  . 

93  4 

179.9 

151  1 

.75.62 

770  09 

6,7.121 

November  .'50  . 

93  2 

181.0 

I5I.7 

35.73 

776.12 

49.943 

December  1  . 

93.8 

183.4 

1.73.5 

35.71 

776.45 

51,012 

Change  for  week  . 

^4.3 

4-3.1 

+  43 

-^9  85 

-t  8,538 

1953  High  . 

96.6 

212.,5 

173  0 

35  73 

776.4,0 

3953  Low  . 

91.1 

174.6 

147  2 

.72  18 

650  63 

TORONTO  STOCK  EXCHANGE 


Ind 

Gold 

B.5L 

W.O. 

Volume 

November  24  ... 

.  306,85 

67  79 

144.15 

87.28 

1.912.000 

November  25  ... 

.  .306. 18 

6  »  .6  / 

144.29 

87.51 

2.6.50.000 

November  26  ... 

.  .309.02 

67. .35 

144.61 

88. .59 

2,891.00,9 

November  27  ... 

.  .708.16 

67.45 

144.05 

88  14 

2.479,000 

November  .70  . . 

.  308.87 

67.29 

144.88 

89  42 

2.5a3.f  00 

December  1  ... 

,  .309,69 

67,33 

144.57 

89  28 

2,272,000 

Change  for  week 

.  -3.14 

—.46 

-0.42 

-  2.00 

1953  High  . 

.  .326.81 

87.01 

185.69 

128.51 

1953  Low  . 

.  298.79 

67.29 

318.44 

84.22 

EW  YORK  STOCK 

EXCHxVNGE  (Dow 

Jones) 

INDUSTRlALb 

RAILS 

High 

Low 

Close 

High 

Low 

Close ! 

November  24  .... 

.  277.61 

274.26 

277  13 

96.57 

95.54 

96.30 

November  25  .... 

.  278.87 

276.40 

277.78 

96.77 

95.67 

96.37 

November  26  . . . . 

' 

November  27  _ 

.  270,78 

277.19 

280.23 

97.75 

96.28 

97  68 

November  .70  . . . . 

.  282  46 

279  80 

281.37 

99.07 

97.83 

98.86 

December  t  . 

.  282  08 

279  46 

281.10 

99.39 

98.26 

98.91 

Change  for  week. 

.  -4.47 

-x5.20 

+  3.97 

+2  82 

+2.72 

-^-2.61 . 

1953  High  . 

.  293.79 

112.21 

.  .  .  .  ] 

1953  Low  . 

.  255.49 

90.56 

UTILITIES 

High 

Low 

Close 

Tot.  Volume  I.ondon  S.E 

November  24  , . . . 

51.91 

.61  58 

51  86 

123  2 

November  25  .... 

51,96 

51.66 

51  80 

1.540,000 

123.1 

November  26  .... 

12S.2 

November  27  .... 

52.05 

51.75 

5!  94 

1.600.000 

128.2 

November  30  .... 

52  42 

51.94 

52  33 

1 .960,000 

123  0 

December  1  . 

52.61 

62.23 

52.52 

1,580.000 

127.8 

Change  for  week. 

-;-  .70 

•t.70 

+  .66 

+  40,000 

19.53  High  . 

.53  88 

1953  Low  . 

47.88 

•  ••• 

...e 

be  available 
firms. 


i  volve  the  use  of  credit  but  will  be 
rather  a  pay-as-you-go.  ewn-r'-. 


the  amount  of  the  payment,  less 
commissions. 

"While  provision  will  be  made  for 
regular  buying  each  month  or. 


1 

1952  (cts  1 

Bid 

A^krrt 

1  •Affiliated  Fd. 

23  plus  (12) 
12ii 

$4.89 

$5.29 

Balanced  Fund 

3.81 

4.19 

i  Cana  Fund 

no 

22.70 

23.72 

1  Can.  Inv.  Fund 

23 

5.95 

6.53 

[Comwth  Inter. 

25 

4.94 

5  43 

1  Corp.  Investors 

25 

5.54 

6.02 

Group.  Income 

7 

4.56 

5  00 

Inter.  .Amer 

10.57 

11.62 

Invest.  Mutual 

28.5 

6.36 

6.37 

Leverage  Fund 

17  XD3.50 

3.83 

Mut.  Acc.  Fd. 

71.95 

3.65 

3.95 

i  Mutual  Inc  Fd 

12.29 

3  36 

3,05 

1  ‘Mass.  Inv.  Trust 

19.61 

21.20 

Res.  of  Canada 

21 

4.87 

5.351 

Timed  Invest 

x4  35 

>■4.351 

i  •  W'fon  Fd.  Inc. 

80  plus  ( 50) 

20.52 

22.38 

•-U.S.  Fund. 

X — Plus  Commission. 

y— Less  Commission.  (  )— Capital  Gains 
i  Distribution.  I 

,,  cash  dividend  and  thereby  con- 

id  still  acquire  a  real  stake  in 

..  „  ,  ,  X  J  'serve  the  company.®  casn  re- 

etter  off  selecting  a  mutual  fund 

1  X  X,.  sources. 

5  regular  amounts  every  month, 

ost  convenient  for  him.  Unless  ^  is  pointed  out  that  payment  of 

Tiodest  investment  funds  as  mad  xi.-  j-  j  j  x  j  x 

,  ,  .  this  dividend  to  non-resident.®  of 

low'knife,  or  as  absolutely  sacred,  _  .  ,,  ,  u 

^  oax-xcix,  (Canada  ^c.ll.  where  applicable,  be 

government  bond.  u  x.  jjx-  xx-  j  ., 

_ _ _  subject  to  deduction  of  Canadian 

non-resident  income  tax  at  the  rate 

)nt.  Sfeel  Products  of  15  per  cent.  For  the  purpose  of 

Ups  Common  Dividend  [computing  this  tax  or  income  tax 

A  quarterly  dividend  of  25  cents  of  Canadian  residents,  the  amount 


ion  of  counsel  in  the  United  States 
that  the  portion  of  the  dividend 


A  Corncrstoiie 
of 

British  Columbia*s  Economy 


dividend  rate  on  common  to  $1  a 


nayments  may  be  suspended  or  I 


Mutual  Accumulating  Fund 

•  - 

Capitol  Changes,  Per  Shore  Income  ond  Growth 
4  Quarterly  periods,  Sept.  1950,  Sept.  1953 

s  at  Sept.  30th.  1953  1952  1951  1950 

Total  Net  Assets  ....  $1,945,619  $1,110,744  $664,382  $267,823 


go  down,  it  will  permit  buvinc  ■  ''Tr-c  t -come  ner  .®h. 

*3rdQtr.  Income  per  sh. 

payments;  if  theV  go  up,  fewer 

shares  can  he  bought  but  value  of  v  .nuc  px  i' sii. 

holdings  will  rise.  [Year's  growth  per  sh. 


2''''’‘’  17..‘.695e  15.8423c  — 

5.0064c  3.6223c  2.8375c  2.5733c 

$3.47  $3.J5',2  $3.3^14  $2.66', i 

3.4%  (-0.2%)  26.2%  ••15.7% 


hoHinffs  will  rise.  Year's  growth  per  sh.  3.4%  (-0.2%)  26.2%  •*15.7%  declaration  stock  came  under  con- 

bid^mUed  s^ock^piircha"ses ’by"in-  ‘Accumulative-type  fund  —  all  income  reinvested  continuously.  siderable  market  pressure.  It 

vestors  of  moderate  means,  the  Per  share  figures  adjusted  for  4-for-  split  effected  30  June,  1953  dipped  below  the  $8  mark  at  7’s 

plan  also  provides  for  financing  ••g  months'  growth.  Fund  commenced  operations  January,  1950  at  a  net  during  Tuesday'.®  session  this  week 
nurchases  through  payroll  deduc-  .  ,  .  .n  ..  j  ,  j  i 

tions  by  employers.  ^  ^  value  of  $2.30%  per  share.  and  closed  on  that  day  at  8.  | 


This  distribution,  which  is  pay¬ 
able  February  22  next,  to  record 
shareholders  January  7,  is  subject 
to  sanctioning  by  stockholders  at  a 
special  meeting  on  January  6.  1954, 
of  a  by-law  authorizing  payment 
of  stock  dividends.  i 

Brazilian  Traction  common,  which 
had  been  selling  for  some  time 
around  the  $10  a  share  mark,  began ^ 
to  show  sign.®  of  weakness  with 
the  delay  on  the  part  of  directors 
!in  reaching  a  decision  with  regard 
[to  the  dii'idcnd.  Following  dividend 
declaration  stock  ca.me  under  con- 
j  siderable  market  pressure.  It 
dipped  below  the  $8  mark  at  7% 


British  Columbia  Electric  Company  Limited, 
with  its  subsidiaries,  controls  the  most  extensive 
system  of  public  utility  services  in  \^’estern 
Canada. 

Abundant  electric  power  and  other  services 
provided  by  this  system  are  essential  to  much 
of  the  current  industrial  expansion  so  important 
to  the  Province  of  British  Columbia.  We  offer, 
as  principals, 

British  Columbia  Electric  Company 
Limited 

5%  Cumulative  Redeemable 
Preferred  Shares 

Par  \'alue  §50 

Price;  $48  per  share,  to  yield  5.20^ 

These  Preferred  Shnres  provide  an  attractive 
public  utility  investment  in  one  of  British 
Columbia’s  basic  industries. 

M’^ood,  Gundy  &  Company 

.  Limitfid 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  Otuwa  Hamilton  London,  Ont. 
Kitchener  Regina  Edmonton  Calgary 
London,  Eng.  \  ictoria  Chicago  New  York 


and  clooed  on  that  day  at  8. 


4  THE  FINANCIAL  TIMES,  DECEMBER  4,  1953 - — ^ - 

New  Solution  to  Gas  Export  Problem  Outlined  j 
To  Take  in  Features  of  All  Other  Schemes  \ 

-  I 

In  his  discussions  of  the  oil  and :  use  of  U.S.  gas.  by  attracting  new  up  in  advance  if  a  large  volume! 
gas  industries  before  the  Toronto ,  customers  and  developing  the  pipe  Ime  is  to  be  launched  effec- 1 
Canadian  Club,  J.  R.  WTiite.  presi-  market,  will  further  the  develop-  tively. 

dent  of  Imperial  Oil  Ltd.  outlined ,  ment  of  a  Canadian  pipe  line,  A  3.  That  two-way  international 

new  proposals  for  a  gas  export  pipe  line  to  an  established  market  trade  in  gas  will  help  to  build- 
line  which  would  take  in,  at  an  would  surely  be  easier  to  finance  markets  and  keep  the  pipe  line  I 
increased  cost,  all  the  major  than  if  it  led  to  a  place  where  full. 

features  of  the  various  conflicting  a  market  was  expected  to  appear,  j  Nub  of  the  Problem 

pipe  line  plans  so  far  announced,  but  might  not  materialize  for  a|  ‘'We  must  recognize  that  western 
The  cost  price  of  $300  million  year  or  two  after  completion.  jgas  must  sell  at  a  price  competi- 
mentioned  is  that  estimated  for:  "Another  point  stressed  by  sup-jtive  with  other  fuels  regardless  I 
the  Trans  Canada  pipe  line.  H^re  porters  of  the  newer  proposal  is -of  the  route  of  the  line.  Hence  the  j 
is  Mr.  White's  statement  on  the  its  size.  The  36"  line— with  exten-  nub  of  the  problem  from  the  west- 1 
subject.  sions— promises  to  handle  about 'em  gas  producer’s  standpoint  .is  i 

“"Vou  could  sum  up  the  situation  twice  as  much  gas  as  the  .30"  line  I  that  uneconomic  measures  would: 
this  way:—  even  a  minor  error.  As  a  result,  it  could  do  the  job  at  I  tend  to  freeze  him  in  a  position- 
percentagewise,  in  a  $300  million  a  lower  cost  assuring  better  prices -where  he  could  only  get  very  much' 
project  could  have  extremely  sen-  for  both  the  consumer  and  the, less  for  his  gas  than  if  he  had; 
ous  effects  on  the  price  that  the  producer  of  natural  gas.  gone  down  to  Texas  to  find  it  and 

system  would  be  able  to  pay  for'  "In  regard  to  these  pipe  line  produce  it.  , 

gas  at  the  producing  end  or  have  proposals.  I  wish  to  make  it  quite  I  "This  is  also  the  nub  of  the - 

to  charge  for  it  at  the  consuming  Clear  that  neither  I  nor  my  com- 1  problem  from  the  standpoint  of 
end.  A  large  error  could  ‘price  pany  are  backing,  financially  or -western  industry  and  government.! 
the  operation  out  of  the  market'  otherwise,  any  specific  pipe  line  Aside  entirely  from  considerations! 
at  both  ends.  In  this  case  the  line  proposal.  My  purpose  in  contrast-  of  current  revenue,  is  a  step  going  ! 
would  either  become  a  'ribbon  of  ing  two  current  proposals  is  sole- 1  to  be  taken  that,  by  reducing  the  | 
rust’  or  have  to  be  subsidized  by  ly  to  draw  attention  to  certain  -  attractiveness  of  western  Canada; 
the  producer,  the  consumer  or  the  principles  embodie,d  in  the  second ,  to  the  oil  and  gas  prospector,  will 
taxpayer.  plan.  These  principles  are.  I  be- -reduce  economic  activity  m  the - 

"A  new  proposal  for  marketing  lieve.  essential  to  any  satisfactory  area? 
western  natural  gas  has  recently  solution  to  the  Canadian  gas  pro-  "This  may  seem  to  be  a  some- 
been  put  forward  and  has  found  blem;  jwhat  western  view  of  the  matter, 

favor  with  a  number  of  econom-  1.  That  large  volume  is  essential ,  but  the  continuation  of  exploration 
ists.  moving  gas  long  distances  at  activity  is  just  as  vital  to  con- 

"TTiis  new  proposal  involves  a  low  cost  suming  areas  as  it  is  to  producing 

larger  pipe— 36”  instead  of  30".,  2.  Tliat  markets  should  be  built  areas." 

It  would  run  from  Alberta  through  ~  ^ 


Bank  of  Toronto  Appointments 


Bank  Staff  Changes 


I  New  Claims  Staked 
In  Algoma  Camp 


zite-diabase  contact  while  in  tjje 
northwest  corner  of  the  proper!;,  a 
quartzite  belt  outcropping  has  b*<n 
found  between  diabase  to  the  'tOuih 
and  granite  to  the  north.  Work  is 
continuing. 


Regina,  Winnipeg  and  northern 
Ontario  to  North  Bay.  At  North 
Bay  it  would  divide,  sending 
branches  to  Montreal  via  Ottawa 
and  Niagara  Falls  via  Toronto. 
A  spur  line  would  run  from  Winni¬ 
peg  to  the  Minneapolis  area. 

"This  line,  and  that  to  Niagara 
Falls  would  permit  the  export  of 


CM  A  Suggests  Changes  in 
Ontario  Labour  Legislation 


Falls  would 'permit  the  export  of  At  ^  business  se.ssion  in  Montreal!  not  influence  in  any  way  the 
gas,  on  an  "interruptible"  basis,  last  week,  the  executive  committee  union  conditions  in  the  plant 
to  the  United  States.  Import  of  Canadian  Man-  boycotted  material 

th,  2  .„d 

completed.  The  protect  is  estimat-  Tie-’tion  of  th^e  threat  of  violence  that  attended 

«d  to  cost  $388  millions.  I®’’-'’  check-off  should  be  many  strikes  in  Canada  in  recent 

^  ^*'ft  to  col.ective  bargaining.  years  and  in  view  of  the  number 


A.  T.  Lambert  S.  T.  Paton 

The  Bank  of  Toronto  announces  the  appointment  of  A.  T  Lambert 
and  S  T.  Paton  as  Assistant  General  Managers.  Mr.  Lambert  was 
formerly  a  superintendent  at  the  Bank's  head  office.  Mr.  Paton  was 
chief  supervisor  of  Ontario  branches  Both  will  continue  to  be 
located  in  Toronto. 


YOUR  LIFE  INSURANCE 

EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 

By  Charlie  Pike 


Life  insurance  Policies  Con  Be  Used  As  a 
Character  Reference 


BANK  or  NOVA  SCOTIA  - ^  ;  continuing. 

!  G  M.  Small  accountant  at  Montreal.  British  Columbia  Explorers  (19,3.3)1  --  - - - 

|has  been  appointed  an  assistant  man-. Ltd.,  which  earlier  this  .year  ac-iWnAllen  and  Worsfffd 
lager  at.  that  office  oiiii-eri  a  12  claim  holding  adioin-'  ttufsicv 

I  G  V.  Allison  to  be  accountant  afi9“'‘®“,  **  f,  u’ j,..„  ' ,  1 1,*,,,-,**  Cf  JM  Bw--- J 

’ElKin  &  Frank.  Ottawa  nortli-\vf*st  boundary  of  in^pOrTS  Jjilll  CXpOliCI 

i  W  R.  Bottinti  to  be  accountant  at  '  Pronto  Uranium  in  the  new  Algoma  I  _ imnnrtc  of  woollen  and 

Main  &  Kenilworth.  Hamilton.  Uranium  camp  reports  acquisition  Toronto— ImporUs  of  woollen  and 

H  L.  Bridges  to  be  accountant  at  2  new  claim  groups  straddling  I  worsted  cloth  into  Canada  from 
Amnc^uib^rr"t'o  accountant  at  St.  the  area's  key  conglomerate  struc- j  Britain  during  the  first  nine  months 
Andrew^  N  B.  ,  ,  ,  „  Exploration  "’O’'^'.  und^cr  hj-jof  this  year  exceeded  total  volume 

rJeto'n  SUTct'%taIifarN  s"‘  on  ^tiring  19.32.  according  to 

G  .M.  Cross  to  be  accountant  at  “"dcr^ ay  n  b  th  ^ 

Nipawin.  Sask  groups  with  first  results  reported ,  Association. 

K  N.  Jones  to  be  accountant  at  most  gratifying.  01.  ■  .  <  e  .  i.  1  .  • 

Arnprior.  Ontario.  |  One  of  the  Company's  new  pro-1,  ohipments  for  September,  latest 

A.  E  Martin  assistant  accountant  at;  nmhraees  a  29  claim  hold-!  month  tor  which  figures  are  avail- 

a^,"ThaT‘’Mf,cV""‘^"-  in  thT  Wh.^U  L^  totalled  1,. 306.000  square  yards. 

W  D  Morrison  to  be  accountant  at  the  east  end  of  the  structure's  middle !  ^ ,  decrease  of  .369,000  from  the  pre- 

North  and  Acricola.  Halifax,  N.S.  belt  of  radioactive  conglomerates  I  ^’idtis  month,  but  an  increase  of 

y^rk  ”AgenT’'»o*"e"”a'c"oumUt''%".:«djoinm^  the  ^^-^t  boundary  of  Al-IJJl.OOO  cornpared  with  September 
Montreal  'ffoma  Uraniums  Pecors  Lake  ope-iOi  last  yeai. 

navii  nr  -ration  and  the  northeast  boundary  Imported  during  the  first  nine 

BA.>K  tir  .Mo.N  iRhAi.  Grand  Chibougamau  Mines  Li-  months  of  this  year  was  a  total  of 

K.  M.  Tudman  has  been  appointed  mited.  In  the  central  sec’mn  of  th^s 1 16.878.000  square  yards,  compared 
^  group,  a  zone  of  of  well-mineral-  with  10, .381,000  in  the  same  period 
at  that  branch^  a.si.tant  manager|j^p^  conglomerate  in  me  qua. i-  of  1932  and  16,4i4.000  during  all  of 
A.  J  F  Peel  to  be  manager  at'zites  has  been  traced  to  date  for  last  year. 

Broadway  and  Mam  Street.  Vancouver.  1 500  feet  along  a  north  —  south  - - 

KnowTton'!'"Que'''*  *"*"**"  *"!  strike  to  overburden  cover  at  both  Can,  General  Elecfric 

C.  L.  Lindsay  to  be  manager  at  Olds.  The  conglomerate  !  A  C  KIau#  V  Pc 

Arundel,  Que  -ranging  up  to  .3  feet  wide  is  hcavi-  Mppoinrs  j  iNeW  V*rS 

‘imanag^er^Sreai  Srancm'  | 'y  mineralized  with  fine  grained!  Toronto:  The  general  managers 

i  W.  H,  Phillips  has  been  appointed ,  *^20 '?imc^' bac'kgrn'und  self-contained  operating 

-chief  inspector,  with  headquarters  in  “P  '•’  ‘n  20  times  backginund  ,  ^  r-  1 

Montreal  determined  along  the  exposed  divisions  of  Canadian  General 

M.  Window  has  been  appointed  length  of  this  showing.  An  explor-  Electric  Co.  Ltd.,  have  been  elected 
superintendent.  Montreal  district.  atorv  drill  hole  is  being  drilled  in  ■  j  .  ,,  w 

I  i  M.  Williams  to  be  an  assistant  f’"^y  'J"*', H.  M.  Turner. 
:  inanascr.  Edmonton.  Alta  front  of  a  cliff  face  on  which  3  con-  TrrnciHmt  mad/>  tVirs  anr»niinr<*m/»nf 


Answer  Is  Simple  l,j]j  f-equently  introduced  info 

"Now  I  know  many  people  will  Parliament,  and  rejected  just  as, 
find  it  hard  to  understand  why  an  frequently,  provided  for  inclusion! 
Industry  can  be  gloomy  about  the  in  the  Industrial  Relations  and  Dis- 
prospect  of  a  $300  millions  colossus  putes  Investigation  .Act  of  a  clause 
and  be  happy  about  a  $388  millions  granting  the  voluntary  revocable 
super-colossus!  .Actually,  the  answ-  check-off.  .4t  t’ne  last  session  of 
er  is  simple  and  is  based  on  the  Parliament,  it  was  pointed  out  this; 
economic  philosophy  involved.  bill  was  referred  to  the  Standing 
"For  example,  there  is  the  mat-  Committee  on  Industrial  Relations 
ter  of  developing  the  eastern  this  Committee  reported  in 

market  for  gas.  That  market  is  the  principle, 

at  present  a  potential  one.  The  de-  Tne  executive  council  suggested 
mand  for  gas  is  there,  but  how  'f  the  question  o.  .he  volun- 

many  of  our  homes  have  the  tary  revocable  check-off  were  with- • 
facilities  to  use  it?  There  is  not  drawn  from  collective  bargaining.: 
only  the  engineering  problem  of  there  was  no^  reason  why  other- 
providing  domestic  equipment  and  questions  should  not  a. so  be  with- 
additional  distribution  facilities,  drawn  with  the  result  that  free 
but  the  sales  problem  of  inducLng  coHective  bargaining  would  be  a 
the  homeowner  to  buy  the  new  thing  of  the  past,  , 

equipment.  It  would  certainly  ease  Further  to  the  matter  of  labour 
the  equipment  selling  and  conver-  relations,  in  view  of  the  fact  that 
Sion  program  if  there  were  gas  to  the  Ontario  government  had  ap- 
go  with  it!  pointed  a  committee  to  review  the; 

The  later  and  larger  proposal  Labour  Relations  .Act.  the  Ontario 
takes  the  view  that  the  temporary  Division  of  the  CM.A  made  the  fol- 

-  lowing  propo.^a!.';  to  the  Minister. 

_  ,  ,,  1.  The  definition  of  "strike"  should 

Prize  Winners 

Montreal  Institute  ■ 

_  a  struck  plant  was  unfair  in  that 

A+  rfmner  nf  The'  employer  concerned  could. 


many  strikes  in  Canada  in  recent  Character  Kererence 

years  and  in  view  of  the  number  .  _ _ .u« 

of  unlawful  strikes  which  had  The  life  insurance  you  own  is  a  negative  slide  of 

been  called  with  o-  without  the  compliment  to  you.  You  may  think  your  appraisal, 
arproval  of  the  ^rn  referring  to  the  fact  Are  you  active  in  cornm^^^^^^ 

steps  should  be  taken  to  put  >’0“  sacrifice  to  pay  premiums.  .P?. 

more  responsibility  on  the  trade  that  ^I'e  ‘he  abihty^  incomePThese  are  plus 

Syi%icketrng”’’^fLabru^^  considerate  factors  to  be  entered  on  the  positive 

Relations  Board  should  have  “f  your  dependents,^^ 


=yiVketrn"'’^e  ‘hat  you  are  considerate  factors  to  be  entered  on  the  positive 

Sr°fo  fe®mYnMe'?he ’bari’am'  h  k  ' 

power  to  terminate  the  bargain-  insurance  risk  apprai.sers  Sure  —  an  occasional  drink  is 

ittf.  ruhts  of  a  union  on  its  being  'j-jgjfy  g,  moral  hazard.  You  relaxing  and  relieves  tension  Too 
shown  that  tnere  occurred  an  much  releases  all  inhibitory  re- 

unlawful  strike  of  the  employees  obtain  the  life  insurance  you  straints  and  things  happen;  broken 
in  the  bargaining  unit,  or  that  application  the  in-  laws:  broken  homes,  broken  heads 

tn^  members  of  the  union,  in  3  curing  company  receves  a  report  The  man  who  is  appraising  your 

strike  or  dispute  were  convicted  j’  you  from  an  independent, risk  is  not  a  judge  of  human  con- 
of  an  offence  under  the  criminal  gj^jj  credit  organization.  .duct.  What  business  is  it  off  his? 

-ri,-  =  t  r  3  n  1.  e  1  V  His  job  IS  to  estimate  your  life 

s.  There  should  be  included,  in  the  P  expectancy  and  people  who  lead 

list  of  unfair  practices  under  the  insiir*  regular  orderly  lives,  live  longer. 

Labour  Relations  Act.  picketing  a  result  of  your  occupation  Insur- 

where  a  strike  was _declared  un-  broad  erouos;  .such  care  about  your  credit 


:  manager.  Edmonton.  Alta.  iront  or  a  ciiii  race  on  wnien  con-  p,«esidrnt.  made  the  announcement 

I  J.  V.  L.  Maher  to  be  an  a^.^istant  glomerate  beds  are  exposed,  the  t  following  a  meeting  of  the 
manager  St.  Roch,  Quebec.  Que.  ,uppcr  ov^r  6  inches,  the  middle  I 

I  CAN.  B.VNK  OF  co.MMF.RCE  | over  2-4  fcct  and  the  low'er  over  a  .  j  .  j  i 

t  H  Fv,-..  K..  ,  J 6-10  foot  Width.  There  are  good  pos-i  The  vice-presidents  and  general 

im^nager  at'  Fort  Erie  O.it  ;  sibilitics  of  locating  additional  con- j  managers  are:  A.  M.  Doyle,  appara- 

I  R  E  Harrison  to  be  an  a.s^,,Mant  glomerate  beds  in  the  footwall  I  tus  division;  J  S.  Keenan  Indus- 
manager,  Hamilton,  Ont.  lof  this  highly  radioactive  discov-  ^^*^1  products  division;  E.  H.  Lind* 

>  ‘d'  S'  manager.ipry  the  Technical  Mine  Consultants  i  "ay,  lamp  division;  R.  M.  Robinson, 

i'^'ro^E.^nilvvelt  has  been 

a  special  representative  in  New  York.i  The  second  group  of  newly  ac-  wholesale  division 
J.  T.  Boulton  to  be  assistant  accoun- ■  puired  claims  is  located  on  the  All  except  Mr.  Lindsay  are  lo- 
tant.  Avenue  Road  A*.  Ee^nton.  To-itj^g  end  of  the  northern  belt  cated  at  the  company's  head  offic4» 

■‘T”'.  Qu.nn  to  he  accountant.  Bloor  Conglomerates  in  the  Cariboo  at  212  King  Street.  West,  Toronto 
A-  Ofsinaton.  Toronto.  Lake  vicinity.  In  the  eastern  part  Mr.  Lindsay  has  his  headquarters 

J.  E.  Moore  to  he  accountant.  Yongeiof  this  group  earl.v  reconnaissance,  at  the  Lamp  Division  offices  at 
Sc  Gnutd.  Toronto.  wvnrk  has  located  the  south  quart-  165  Dufferin  Street,  Toronto, 

i  ROVAL  BANK  OF  CANADA  j - 

F  P  Camacho  ha.^  been  appointed 
manager,  Springlsnds.  B.G. 

W  G_  .Anderson  to  he  manager. 

C.  P  de  Souza  to  be  accountant, 

Port  of  Spain,  Trinidad 
A  L.  R.  Chapman  to  be  accountant. 

Saint  John,  N.B. 

E  R.  Morri.son  to  be  accountant. 

West  Vancouver.  Park  Royal,  B.C.  AW" 

J  H.  C.  Bird  to  be  accountant.  __  ,  ^ 

Ea^Ie  Star 

Grande  Prairie,  Alta  ” 

steph?nvmc!'^.vfid®  Insurance  Company  Limited  ; 

A.  H  Smith  to  be  accountant,  .Mam  of  London,  England 

A  49th.  Vancouver.  B.C 

E.  W.  C.  Hooff  to  be  accountant.  a 

.Melville,  Sa.>k.  * 

!  L.  C.  Ross  to  be  accountant,  North  •-ra,  y-. 

"t!"*r  c5K;  The  British  Crown 

Okotoks,  Alta.  t _ _ _ _ _ _ _ 1 


Eagle  Star 

Insurance  Company  Limited 

of  London,  England 


At  the  Annual  dinner  of  The'  e.-r.pio^er  cunce.nea  CUU.Q 

Insurance  Institute  of  Montreal. 

held  in  the  Ball  Room  of  the  Ritz  SUH  Lifc  HOS  Blfl 
Carlton  Hotel  last  week,  6  winners  _  .  ,  #  .  a 

vt'ere  awarded  prizes  for  highest  President  S  MOOtn 
standing  in  the  various  educational  ,  ,  ,  , 

courses  conducted  by  institute  dur-i  Novemoer  19.53  has  proved  to  be 


to  being  picketed.  Such  picketing  ’•*  *•*  ‘‘‘  as  to  individuals.  Like  banks,  life 

1-,  hurt  the  employer  without  doing  For  instance,  the  overall  death  insurance  companie.s  act  in  good 

anything  directly  to  settle  the  rate  for  managers  and  officials  is  faith.  Most  applicants,  too,  are 

Id  dispute  because,  in  such  cases,  much  greater  than  that  for  a gri-^ trustworthy.  How'ever.  a  man  who 

IS  the  employer  was  not  involved  cultural  persons.  Unskilled  urban  cheats  in  business  will  cheat  in 

t.  and  there  "was  nothing  he  could  workmen,  on  the  other  hand,  have  his  application.  After  a  two-year 

1-.  do  to  promote  a  settlement.  It  a  mortality  rate  approximately ,  period  the  companies  are  uncon- 

m  also  hurt  employees  who  were  double  that  of  managers  and  of-l ditionally  bound  to  honour  the  con- 

4t  not  involved  and' had  nothing  to  ficials  tract.  They  must  be  careful.  i 

!d.  gain  bv  the  dispute  Inspection  reports  are  particu-  The  next  time  you  see  an  adverfi- 

- ^ - - larly  needed  for  those  who  "Work  sement  entitled,  "It  is  good  citi-j 

^  ,  .  ,  ,  at  high  tension  and  relax  at  high  zenship  to  own  life  insurance,"  I' 

|OCrOb€r  New  Life  tension"  hope  that  you  will  appreciate  some 

H  I  ^  Tou  gamble  too  much’’  Drink  toojof  the  subtleties  of  phrasing,  since 

oaies  Million  much'’  Sex  too  much’  Have  too  you  will  realize  that  all  these  things 

1  t  many  debts?  H.  W.  Dingman.  out-  are  behind  the  ad  —  as  well  as  its 

•3  t Action  put  in^fo^e 'Sy“  Canadfams  standing  authority,  recommends  intention  of  trying  to  sell  you  more. 


October  New  Life 
Soles  $224.7  Million 


ing  1952-53  season.  Prize  winners  the  most  successful  President's  ‘action  ^put  in  force  by  Canadians  _ — ^ ^ - ^ ^ - 

were  as  follows-  Rene  Maurice  De  'vTnn*h  i"  the  histn-v  of  the  Sun  ™  .30-odd  British.  United  .States  j  »i  *-  ,  ^  .... 

Cotret,  Provident  -Assurance  Co.,  g^^^  Canadian  companies  operating  The  higher  dividend.s  reflect  street  fronts.  One  of  the  features 

General  Branch;  Andre  P.  Chap-  Canaaa.  accerd:.-.g  to  an  in  this  country  amounted  to  about  ^  continuing  trend  toward  more  will  be  a  100  foot  mural  covering 

delaine,  Chu'ob  &c  Son.  Fire  Branch  announcement  by  J  A.  Mc.Allister.  .3224.700.000  during  the  month  of  favourable  mortality  experience  the  foyer  wall. 

Part  2;  Rejean  Quesnel.  A‘las  As-  Vice-President  and  Director  of  October.  In  making  the  announce-  ^  higher  rate  of  return  on  new  The  building  will  ha\'e  theatre 

Burance  Co.  Ltd.,  Fire  Branch  Part  Agencies  in  Montreal  In  honour  ment,  the  Canadian  Life  In.surance  investments,  the  company  sai^d.  and  radio  reproduction  facilities  as 
3;  Mrs.  Jean  Sa.mpson,  Phoenix-  of  George  W  Bourke.  president.  Officers  Association  said  that  of  The  company  also  stated  that  it.  well  as  a  modern  kitchen  for  pro- 
Connecticus  Group.  Casual’y  11.071  applications  were  turned  in  this  total,  nearly  $158,600,000  was  increas.ng  the  rate  of  mterest  testing. 

Branch  Part  3:  Miss,  Jacqueline  M.  by  91.3"  of  the  company's  full-time  in  ordinary  life  contracts;  $16,300.-  ^n  funds  left  with  tne  - 

Dupuis,  Guardian  .Assuranr^  Co.  field  force  in  more  than  20  coun-  000  in  industrial  life  contracts;  and  ft<!'rtip3ti.v  'vider  supplementary  con-  CgeL  Qj|  Drilljria 

Ltd.,  Inland  Branch  Part  2;  and  tries  throughout  the  world.  These  $49,300,000  m  group  contracts.  tracts  and  dividends  i®‘t  on  deposit  inn  ^ 

Francois  Dufresne,  Canadian  In-  anplications  represent  a  total  of  The  figures  for  ordinary  life  pol-  '  Nearly  I UO  p.C. 

demr.ity  Co..  Inland  Branch  Part  3.  over  S90  million  of  new  business.  !  icies,  as  compiled  by  the  Life  Insur-  ,  j  i  tv,  *  ■  ^  w  R“Cina  —  Drilling  activity  in 

General  Branch.  Fire  Branch,  'Vancouver  branch  secured  the  ance  Agency  .Management  Associa-  H  P'"  ‘  Saskatchewan  during  the  first  nine 

part  two  and  Fire  Branch  part  three  greatest  number  of  applications—  tion.  by  provinces  were:  dividends  payments  witi  vary  ac-  of  1953  ^^-as  nearly  double 

prizes  were  awarded  by  Quebec  368  —  while  Philadelphia  branch '  Alberta  $  11.562,000  1^®  corresponding  period 

Pond,  Order  of  Blue  Goose  and  produced  the  greatest  volume  of  British  Columbia  14.076  000  !?'’  TPl'cy.  last  year,  while  production  showed 

were  presented  at  dinner  by  H  F  business.  Among  individual  agents.  Manitoba  .  8.0.38  000  P  v.1?  ^n  increase  of  about  60  per  cent 

MoDonald  Mnc*  Tj-,val  Ga-inpr  n'WM  w.-rv _  Vow  ISSUed.  and  the  time  It  has  been  fo  fiffiiroe  roloaaod  hv 


Mid  Western  Brings 
In  Large  New  Well 

Edmonton  —  Mid-Western  Indus¬ 
trial  Gas  in  its  continuing  drilling! 
program  has  just  turned  up  the; 
biggest  gas  well  yet  developed  in  1 
the  Fort  Saskatchewan  area,  a  few' 
miles  outside  Edmonton.  The  open 
flow  potential  has  been  estimated! 
at  102  million  cubic  feet  daily. 

The  well  is  located  in  the  Crown  j 
Gas  license  No.  I  which  the  com¬ 
pany  purchased  from  the  govern- 1 
ment  last  February  as  the  first 
gas  license  ever  sold  a.=  such. 

The  well,  the  twelfth  in  the  im-' 
mediate  area,  is  located  a  short ! 
distance  from  the  company's  gath¬ 
ering  system  now  delivering  gas 
to  Sherritt  Gordon's  nickel  refin¬ 
ery  under  a  twenty  year  contract. 
Regent  Drilling  Company  has  the 
contract  for  this  and  succeeding! 
gas  well  drillings  in  the  area.  ' 


The  British  Crown 

Assurance  Corporation  Limited 

of  GiMftnw,  Scotland 

British  Northwestern 

Insurance  Company 

• 

vSecurity  National 
Insurance  Company 

• 

HEAP  OFFICE  FOR  CANADA 

Eajllc  Star  Bldg.,  217  Bay  St,,  Toronto 


J.H.  RIDDEL  R.  HOLROYDE 

Manager  for  Canada  AaaUtant  Manaftar 

BRANCH  OFFICER— Montf#al,Wlnnlpafi.  Calftary,  Vanrouaar 


prizes  were  awarded  by  Q'.;ebec  368  —  while  Philadelphia  branch ’ Alberta  $  li.. 562.000 

Pond,  Order  of  Blue  Goose  and  produced  the  greatest  volume  of  British  Columbia  14.076  Onn  ly  ‘■‘t 

were  presented  at  dinner  by _H  F  business.  Among  individual  agents.  Manitoba  8.0.38.000  ^ 

McDonald,  Most  Loyal  Gander  of  H.  H.  Hvman  of  Regina  was  respon-  New  Brunswick  .....  3  057  000  ' 

that _  organization.  Charles  Curtis,  sible  for  the  greatest  number  of  ^'ewfolInd!and  ..  l,'l.3.3.'ooo 

president  of  the  Institute,  was  in  sonlications.  while  J.  I  Tavlor  of  Nova  Scotia  4,503  000 

the  chair  and  among  the  head  table  Philadelphia  and  L.  A.  Little  of  Tintario  66.107.000  NeW  Aofi 

guests  was  Norman  G.  Betnune,  London,  England  turned  in  the  Prince  Edward  Island  4.37.000  _  ^ 

president  o.  Lie  I.nsurance  Institute  greatest  volume  of  business.  In  83  Quebec  44. 207. non  pOT  VoUC 

of  Canada.  pf  ^be  Sun  Life's  branches,  every  Saskatchewan  .3,449,000 

,  7.  7  n  eligible  representative  secured  one  -  'Vancouver  - 

imo®  clr.ada  m  applications  in  paying  this  Total  .? I. 38.609.001) 

f.-om  all  countries  was  24 .5't  bu*  bvi  tribute  to  the  co.mpany  s  chief  - — - nounced  by 

1951  tints  had  been  reduced  to  15.3".  executive  Kl  Y  I  Limited  here  v 


according  to  figures  released  by 
the  Saskatchewan  Government. 

Nova  Scotia  4,503  000  Total  footage  drilled  during  the 

Ontario  66.107000  Ant»nr\t  BIHa  months  amounted  to  1.- 

Prince  Edward  Island  4.57.nno  7.33.277  feet,  compared  with  9.34.392 

Quebec  44.207  non  pOT  VaUCOUVCf  period  last  year. 

Saskatchewan  .3,449000  Cumulative  oil  production  for  the 

'  Vancouver  —  An  ambitious  con-  nine-month  period  amounted  to  1,- 

Total  .jlSn  609  001)  -struction  program  has  been  an-  932.33.3  barrels,  compared  with  1.- 

_ _ '  ’  nounced  by  O'Brien  Advertising  218.2.33  for  the  same  period  last 

NY  I  D,...  Limited  here  which  this  year  marks  year. 

•  *  •  ^lT“  <0  ray  it^  fifteenth  anniversary.  -  ' 

i  Record  Dividends  w  Weedon  Pyritc  Is 

I  ii'iTiucnus  ber  and  construction  is  expected  to  ^  ^  .  u  »•. 

I  Announcement  is  made  by  New  start  in  February  for  an  advertising  UperOting  at  PrOtit 
York  Life  Insurance  that  a  record  agency  building  on  the  1400  block  Toronto —Profits  of  Weedon  Py- 

high  total  amount  in  dividends  will  West  Georgia  street.  "Our  move  is  ^ite  &  Copper  Corp  Ltd  are  con- 

be  paid  to  company's  policyholders  being  made  to  keep  pace  with  the-tinuing  to  show  improvement  and  ' 
tn  19.d4.  specialised  advertising  and  public  by  the  end  of  September,  the  net 

T.-ie  am.ount  to  be  reserved  for  lelations  requirements  of  western  operating  loss  of  .$17,349  experienc- ! 

dividends  to  individual  life  insur-  Canada  which  are  constantly  grow-  the  three  months  ended 

ance  policyholders  in  1954  will  be  ing  as  business  and  industry  de-  March  .31st.  had  been  turned  into 
approximately  $76,600,000  as  com-  velopment  continues,"  stated  M.  J.  an  operating  profit  of  $114,953  F'or 

O'Brien,  president  of  the  company,  the  month  of  September,  the  oper- 
Lnoonn  increase,  about  $3.-  The  building  wmich  is  expected  to  ating  profit  amounted  to  $25,736. 

■600.000  IS  due  to  growth  of  the  be  completed  by  July  19.34  will  oe  During  the  nine-month  period, 
.company  and  $7,400,000  repre.sents  reinforced  steel,  with  glass  walls  the  mill  operated  at  an  average 
an  increa.se  in  the  scale  of  divi-'on  both  the  Georgia  and  Pender  rate  of  21.3  tons  daily.  Certain 

'  ~  changes  have  been  made  in  the 

plant  and  equipment  to  immedi- 
ately  increase  the  tonnage  treated.  I 

Bank  of  Canada  Statement 

sold  and  delivered.  During  the  past 

I—— - - - - - — - ten  weeks  arrangements  were  j 

Weekly  Statement  of  the  Bank  of  Canada  a.s  at  Nov.  2.3,  19.33  show  completed  where'oy  the  entire  pro- 
Motal  assets  $7,212,084  lower  than  at  the  end  of  the  previous  week  at  duction  of  the  company  has  been' 
$2,414,269,111.  Investments  are  .«hown  12,905,090  higher  than  previous  ®'^’d  on  long-term  contracts  and 
v.-eek,  holdings  of  Sterling  and  U.S  funds  were  $7,070,662  lower,  while  s'"®®  'de  middle  of  October  the 
other  assets  were  $1.3,130.271  lower  Deposits  were  $15,298,916  higher,  company's  stockpile  of  iron  py- , 

I  Circulation  was  $31,001,115  higher,  while  other  liabilities  were  .$6,4.3.3,625  f>'®-"  das  been  shipped  to  four  con- 
'  lower.  sumers.  two  in  Canada,  one  in 

In  comparison  with  corre.sponding  week  la.'-t  year,  total  asset.s  were  ' 'de  United  States  and  one  in 
I  $142,318,080  higher  Investments  reveal  an  increa.'e  of  $1.37.22.3,234.  Cir- i  Drilain. 

culation  is  $99,401,000  higher  than  same  period  last  year  and' deposits  '  i 

'  are  .showm  $67,239,860  higher.  m 

I  Comparative  figures  herewith:  rfif \ 


Ask  ihe  man  at  Home  Plate  i 


f«f  Hit 

CANADIAN  PACIFIC 

DEPARTMENT  OF  INDUSTRIAL  DEVELOPMENT 

give  you  the  score  on  Canada. 

^^anadian  Pacific  knows  Canada.  With  on-the-spot  agents  and 
offices  across  Canada,  Canadian  Pacific  can  supply  you  with  up-to* 
date  facts  about  LABOUR,  RAW  MATERIALS,  TRANSPOR. 
TATION,  POWER,  PLAN”!"  SITES  and  other  vital  information. 
From  booming  British  Columbia  to  Eastern  Canada,  our  fund  of 
Information  helps  you  know  the  score  on  opportunities  in  our 
expanding  economy.  Last  year  we  assisted  many  firms  to  establish 
end  enlarge  operations  here.  Enquiries  will  receive  prompt  reply 
without  obligation. 


Phone,  Wi'ra  or  Write  Today. 


Bank  of  Canada  Statement 


ASSETS— 

Gold  Bullion  . 

Silver  Bullion 
Sterling  and  U  S  Fund.? 
Other  Currencie.s 


Nov.  2.S  .Not.  IS  romp.  Last  IVk  Comp  Last  Yr 


.5.1.70.5,421 

100,5:3 


60.776.08.1  —  7  070.662  —  9,645  700 


VAMCOUVER  CALGARY  WINNIPEG  MONTREAL  TORONTO  LONDON,  ENG. 


Tots) 

.5.1,366,0.10 

-  7.023.330 

—  9.629,323  ' 

Subsidiary  Com  . 

660,552 

565,074 

-t  .16,478 

—  53,629 

ADVANCES  TO— 

Chart  and  Sav  Banks 

1,501,009 

1,. 500.000 

INVESTMENTS— 

i 

!  Fed  P  Short  Term 

1..177,377  192 

1, .16  7.. 141  937 

-I.  10.035, 195 

4-192.765,907 

Ftd.  P  Secur 

834,310,426 

331.942  570 

-  2.867  3.56 

—  60.420.694 

I  Other  Secur.  ...  . 

16.737.315 

16.735,3.57 

2.033 

-  4.378.071' 

,  Tout  , 

2,233,975.51:1 

2,276,070,424 

r  12.905.030 

-r  137  223.254 

1  Indus.  Dev.  Bank  . 

25.000,0.10 

2-^,cno.oro 

1  Pank  Premises  .  .  . 

5,173.10.1 

5,178,103 

—  163,893 

All  Other  Assets  . 

.19, 143.943 

.52.279.214 

—  13.).in.27i 

-  1.3.447, 5.52 

Total  . 

2,414  2  69.111 

2421.481.195 

—  7  212.084 

*142, .118,030 

LIABILITIES— 

Caoital  Paid  L’p  . 

5.000,000 

5.noo.oi>n 

Pest.  Fund  . 

10,050.367 

10.050.367 

Notes  in  Circulation  . . 

1.. 599.355.607 

1. 563. .154.492 

-;..ii  001,11.5 

4-  99.401.000 

DEPOSITS- 

Fed  Gov't  . 

59,821,207 

62.537.080 

—  2.715.37.1 

4  51,136,7.53 

Chart  Banks  ..... 

6.10. .523.302 

613.116,667 

-  17.406.725 

.  51. , 163.060  , 

Other  . 

33.222.900 

.12.614,326 

+  603,074 

—  .15,2.59.959  | 

Total  ... 

723,587  499 

703,268..5S.1 

f  15.238.916 

-4  67.239.360 

Liabilities  1  other  Cur.  , 

59.531 ,535 

66.640.687 

—  7.058,492 

—  9  665  .548 

All  Other  Liabil.  . . 

56.714,042 

fi3.167.667 

—  6.453,625 

4  25.352.766 

Total  . 

2,414,269  111 

2,421  481.195 

—  7.212  034 

*142,318,030' 

fOUrJABlB 

Nn  Marine  l^unaee 

PROVIDENCE,  R.l. 

;  CHARTERED  1859 

One  of  the  Phoenix  ot  Hartford 
j  Group 

CANADIAN  DEPARTMENT 
MO.NTREAL 

GEO.  LYMAN  &  SON 

Limited 

General  Asents 

'  McGILL  BLDG..  4*5  McGill  Street. 
MONTREAL 

E^,r&  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 

ESTABLISHED  A.D.  1802 
CANADIAN  OFFICE,  MONTREAL 
D.  L.  DUNLOP.  Manager 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

.McGILL  BLDG.,  485  McGill  SUeet, 
MONTREAL 

Phone:  UNIversIty  C-2771 


THE 

GOVERNMENT  OF 
NEWFOUNDLAND 

Offers  for  Sale 

Newly-Built  Gypsum  Plasterboard 
and  Lath  Mill 

This  plant  is  situate  at  Corner  Brook  on 
the  V'/est  Coast  of  Newfoundland.  It 
is  in  operation.  PURCHASE  OF  THIS 
PLANT  V^OULD  CARRY  WITH  IT  FULL 
RIGHTS  TO  ONE  OF  THE  LARGEST  AND 
RICHEST  GYPSUM-ROCK  DEPOSITS  IN 
THE  WORLD. 

Address  Enquiries  To: 

GOVERNMENT  OF  NEWFOUNDLAND 

Canada  House.  St.  .John's.  Newfoundland,  Canada 


The  St.  Lawrence  Seaway  Figures  Need  Rechecking 
Traffic  Estimates  Seem  Carelessly  Exaggerated 


BANK  OF  TORONTO 
APPOINTMENT 


Ila\T  thr  traffic  potentials  of  the  St.  Lawrence  .seaway 
canals  been  .systematically  nverestimaterl  to  make  a  .scheme 
which  is  economically  iinsonnrl  in  any  case  more  palatable 
to  tho.sp  who  would  have  to  pay  for  it? 

The  rea.sons  for  believing  .so  are  moiintinjr  up  when 
one  .studies  the  pa.st  record  and  the  various  trends  which 
do  not  appear  to  be  only  temporary  but  of  a  more  basic 
nature. 

The  (ireat  Lake.s-St.  Lawrence  lobby  which  this  year 
testified  before  the  House  and  Senate  ('ommittees  in  Wash¬ 
ington  has  piven  some  estimates  of  what  mipht  ‘‘reasonably’’ 
he  expected  to  pass  throuph  the  canal  system  if  it  were 
reconstructed — at  a  cost  of  about  .$700  millions,  to  Welland 
standards. 

Thr  imatr  gi\Tn  was  4.'>  .5  mil-*;* - 

lions  toms  per  shipping  sea.son.  ,t !  "’a.'  10  million  tons  per, 

is  close  to  the  44, .i  million  tonj 
which  is  .sairl  to  have  been  the  est- 
imate  made  by  the  Department  of 

Trade  Commerce.  "hows  that  the  average' 

But  how  do  they  arrive  at  this  American  andj 

figure?  'Canadian,  that  ha.s  pa.ssed  through; 

The  lobb.v  claims  that  .six  million!®'^  Atlantic  port.s  in  Canada  and^ 
tons  of  eoal  would  he  moved  by  the'^hc  United  States  has  been 
.Seaway,  even  the  Canadian  figure i "'''''"n  toms,  a  little  more  than  half: 
of  4  million  tons  is  wav  too  high.j'h'’  figures  •'estimated"  by  the  Sea- 
The  vear  round  movement  of  coalj"'’''  ''Ovocate.s.  And  this  figure  in- 
hy  rail  from  the  United  .States  of  give- 

Quebec,  has  averaged  2..3  million  'T"' 


.  ..  1  f  __  .u  IT  •.  j  c.  .  .  chides  the  vast  amounts  of  give- 
hy  rail  from  the  United  .States  to  , 

^  away  grain  shipped  in  the  imme- 

Qtiehee,  has  averaged  2.0  million  ’ 

lOiate  postwar  .vears  and  on  Mar¬ 
shall  Plan  aeeount.  something 

Rut  this  includes  fuel  for  the  rail- 1 
ways  them.selve.s  and  the  figure  normal  traffic, 
must,  also  take  into  aeeount  the  7.^0  amount  of  grain  shipped  does 
fact  that  a  sizeable  portion  would  not  depend  on  facilities  available.^ 
poniiniie  to  he  moved  in  Quebec 'but  on  market  conditions, 

•fiiring  the  winter  months  when  the!  . 

1  The  verv  flexibilitv  of  grain 
St.  I.awrence  Canal  svstem  i.<‘  ...  .  .  '  .  , 

I  marketing  facilities  depends  on  the 
frozen  up.  1  .  '  ■  ,  , 

istorage  of  grain  all  along  the  in- 
Smaller  Coal  Keqiiirempnts  .  ,  .  j  , 

'ternal  waterwavs  and  in  the  lower 
■Another  2..1  million  tons  of  coal  ,  ,  . 

lake  ports.  The  current  canal  svs- 
lave  been  moved,  on  the  average.  .  j  ' 

tern  with  Its  14-foot  draft  hmita- 
I  la  the  existing  canal  svstem.  But.  „  j  .u  r  .r.-.. 

tions  carried,  m  the  year  of  19.-)2,  a 

unee  the  new  canal  would  call  ..  r  —  ii  . 

little  less  than  four  million  tons, 

or  new  lolls  not  now  collected  and  .  .u  j  ...  j  . 

In  other  words,  the  deep  water 

ince  there  is,  in  anv  ca.se,  an  in-  ,  .  .  .  .  , 

s.ystem  advocated  might  account  fori 
•l  easing  switch  to  diesel  oil  as  _  .  _  _  . 

atiway  fuel,  a  decline  in  coal  ''^*1  o  ^  1 

juiremcnts  to  be  shipped  from  thei  \  1  OlD^l* 

fnited  States  to  Quebec  would  ecr-  *  ' 

ainly  have  to  be  expected.  I  k  <> 

The  total  coal  shipments  to  be  XaQuITI  mX^POTTLS 
■arried  b.v  the  new  canal  system  is  * 

herefore  more  likely  to  be  no  more  M  RCLK 

han  3  million  tons  per  short  ship-^  ■  ® 

ling  season — or  cxactlv  half  of  what  i 

he  .St.  I.awrence  .Seaway  lobby  Net  Higher  by  Over  $23  5,- 

pas  so  gliblv  inserted  into  its  test-  000  and  Eguol  fo  $2.36  on 

mony  before  the  Committees  Common. 

Both  the  Canadian  estimate  and  - - 

hat  of  the  lobhy-the  term  is  no 

nore  approhrioiis  than  when  tised  *  * 


^t.  I.awrence  Canal  s.vsiem  i.<‘ 
frozen  up.  I 

Smaller  Coal  Requirements  | 
■Another  2.3  million  ton.s  of  coal 
vave  been  moved,  on  the  average, 

I  ia  the  existing  canal  system.  But. 
linee  the  new  canal  would  call 
or  new  lolls  not  now  collected  and 


another  million  tons,  if  the  rail- 
wa.vs  earr.v  no  grain  at  all  beyond 
the  head  of  the  lakes  and  if  the 
lower  lakes  storage  and  elevator 
system  is  to  be  ignored  in  favour 
of  direct  shipment  from  the  head 
of  the  lakes  to  foreign  consumers. 
(Any  savings  incidentally  would 
accrue  to  the  foreign  bu.vers.  the 
cost  of  the  facilities  and  the  losses 
of  business  in  the  various  lower 
lake  ports  and  to  the  carriers  now 
engaged  would  accrue  to  Cana¬ 
dians  1. 

.Another  estimate  pertaining  to  a 
bulk  freight  material  ha.s  been 
made  in  conectiori  with  crude 
petroleum  of  which  two  million 
tons  are  expected  to  be  moved  by 
the  enlarged  canal  s.vstem. 

Yet  the  Dominion  Bureau  of  .Sta- 
itistics,  in  Its  summary  of  the  19.i2 
1  navigation  season  report,  states  that 
I  the  REDUCTIONS  in  tonnages 
of  gasoline,  petroleum  and  other 
I  oils  had  been  due  to  the  installation 
of  products  pipe  lines  connecting 
Montreal,  Ottawa.  Toronto  and  Ha¬ 
milton. 

The  new  year  round  facilities  of 
the  Interprovincial  Pipe  Line  make 
it  unneee.ssary  to  ship  foreign  crude 
oil  imported  into  Montreal  west¬ 
ward  from  that  port  to  the  refinery 
centers  of  Ontario  and  there  is  no 
need  to  ship  .Alberta  crude  nil.  by' 
tanker  or  larger  tankers  than  can 
now  navigate  the  canals — to  Mont¬ 
real. 

.Another  e.-timate  is  that  for  gen¬ 
eral  cargo  which  is  based  on  the 
assumption  that  foreign  ocean  going 
vessels  will  pick  up  o.~  million 
ton.s  at  lake  ports  which  are  not 
acte.-sible  to  them  now. 

Would  Limit  Capacity 

The  National  Federation  of  .Ame- 
riean  Shipping,  which  presumabl.v 


knows  something  about  ships, 
states  that  the  depth  of  27  feet 
proposed  for  the  new  canals  would 
not  accommodate  vessels  of  a  draft 
of  more  than  24 tg  feel. 

An  overwhelming  portion  of  the 
American  and  Canadian  merchant' 
marine— the  latter  nearing  the  end 
of  it,'  existence  an.yway  under  pre- 
.sent  conditions — would  be  unable 
to  utili.se  it.s  maximum  carrying 
capaeitv,  particularly  since  the 
trend  in  new  ship  construction  is 
towards  larger  and  deeper  draft 
ve.s.sels  for  the  sake  of  economic 
operation. 

Foreign  flag  ships  will  be  capable 
of  docking  at  lake  ports:  but  what 
economic  purpose  would  be  served 
by  diverting  to  foreign  flag  ship.- 
any  portion  of  the  .3.7  million  tons 
•of  general  freight  is  not  clear  at  ■ 
Uhc  present  time  '’  ! 

None  of  these  pertinent  questions, 
ion  the  answer  to  which  the  eco- ' 
jnomic  justification  of  the-Scawayi 
must  be  based,  has  yet  been  dealt 
with,  either  by  the  responsible  ^ 
study  groups  or  b.v  the  member.?  of 
the  House  of  Commons  who,  al¬ 
though  perhaps  not  as  weighty  as 
those  from  the  Great  Lakes  St 
Lawrence  areas  of  Ontario  and 
Quebec".  nevertheless  represent 
iConstiluencies  that  will  have  to  pay 
their  share  of  the  navigation  por¬ 
tion  of  the  Seaway  plans. 

The  costs  estimated  in  connection 
with  the  .Seaway  have  been  made 
long  enough  ago  to  be  no  longer 
Irustw'orth.v  either  as  to  labour 
costs  or  to  materials  co.st.  .Similarly 
the  economic  factors  quoted  to  sup¬ 
port  the  seaway's  feasability  re¬ 
quire  substantial  rejection — lest  wc 
buy  a  pig  in  a  poke  on  both  counts.  ^ 
(F.  C.  E.t  I 
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^11  In  r**!''"’  Alberta  and  the  pyrite  prnduc- 

oulphur  supply  Decomes  easier  Quebec  from  a  number  of 

^  J  jsubstantial  properties  will  remain 

m,  m  m  n  I  .*  stand-hvs  for  the  in- 

, Freeport  Starts  New  Production  adr""'"^ 

_ _ _  j  In  fact  it  is  expected  that  mueh 

The  world  sulphur  shortage, |  program  The  undertaking  reqiiir- 
which  from  lime  lo  time  in  recent  eri  SH.flOO.finn  In  carry  mil  because  .uiphim  nrice.  ‘  hnwever 

if.feHnn  rarden*is1and  Rav  ^  "  ditlon  tO  SUppliCS  St.ill  further,  in 

duction  at  the  The  minesite  can  be  reached  only  spite  of  the  already  sharp  drop  of 

I  mine  at  the  mouth  of  thr  Missussippi  hy  boat— an  hour-long  trip  from  prices  from  the  levels  prevailing  at 
•  *he  nqarest  Mis.si.'sippi  delta  road—  the  height  of  the  Korean  war. 

Freeport  Sulphur  Co.,  the  opera-  or  by  seaplane.  The  only  other  large  _ 

tors  of  the  mine,  expect  that  peak  industrial  plant  within  a  7,i-mile  BIO  NICKEL  .MINE  HOIST 

production  will  be  .300,000  tons  an-  radius  is  another  sulphur  plant.  Copper  Cliff.  Ont.  _  Canada's 

nuall.v.  which  would  make  it  the  Freeport  ,s  Grande  Ecaille  mine  highest  powered  mine  hoist,  driven 
largest  single  sulphur  mining  op-  built  in  the  marshland  '20  years  ago.  by  a  "o.OOO-horscpowcr  dual-motor, 
eiation  in  the  world.  Although  the  additionai  supplies  has  been  put  into  operation  at  on# 

.Sulphur  is  an  es.sential  raw  ma-Zt^  sulphur  made  available  b.y  this  ^f  the  new  shafts  at  Frood-Stobie 
terial.  In  one  form  or  another  it  (I<’''elopment  will  prevent  serious  Mine  of  the  International  .Nickel 
is  needed  in  making  fertilizers. ^shortages  occurring  again,  similar  Co.  of  Canada.  Ltd.  Controlled  by 
chemicals,  petroleum,  paper,  steel, I  If  those  which  were  in  effect  two  pn.sh  button  from  an  operating 
rubber,  paints,  rayon,  explosives  and  three  years  ago,  expansion  of  station  far  underground,  the  hoist 
and  many  other  important  products,  't'lpour  output  from  iron  pyrites  ,,viil  lift  skips,  each  containing  1.3 
Clarden  Island  Ba.v.  lOf)  miles  and  from  natural  gas  will  continue  tons  of  nickel-copper  ore,  at  an 
southeast  of  New  Orleans  in  remote  'd  Canada,  trade  observers  are  average  rate  of  14.000  tons  daily. 

and  desolate  marshland,  is  one  of  agreed.  - - 

four  new  salt  dome  projects  that  Canada's  major  sulphur  develop-  I.a,bt  .year  Canada  produced  about 
have  resulted  from  Freeport's  long-  rnents  based  on  natural  gas  are  now  6B  per  cent  of  the  world's  output 
range  exploration  and  development  being  put  into  effect  incrcasinglyof  asbestos. 


5.  Canada  Power, Heavy  Construction  Counted  On 
Again  Reports  To  Maintain  Steel  Imbalance 

Ooeratins  Peak  Steel  production  in  Canada  isjto  certify  the  end  use  except  on 

•  O  being  maintained  at  the  highest!  mill  purchases  nor  keen  records 


C.  f>.  O.  .McGill 

The  Bank  of  Toronto  announces 
the  appointment  of  C.  D.  O.  McGill  | 
as  Superintendent  at  Head  Office.: 
Formerly  a  chief  supervisor.  Mr. 
McGill  came  to  Toronto  in  Sep- 1 
tember  19.32  from  Vancouver  where! 
he  was  manager  of  the  Bank's  main 
branch. 

situation  continues  to  ease  with 
no  shortages  reported.  There  are 
indication  of  some  falling  off  in 
demand  for  copper,  lead  and  zinc 
in  the  export  markets,  which  may 
result  in  heavier  stock  piling  or 
curtailment  in  production  b.y  Ca¬ 
nadian  mines.  Prices  over  the  past 
couple  of  months  ha\e  been  a  bit 
erratic  with  a  minor  softer  tone, 
but  no  serious  changes  are  re¬ 
ported. 

October  Radio 
Soles  Show  Drop 

Toronto.  —  Tola'  radio  sales  in 
Canada  during  October  amounted 
to  .3.3,442  units  having  a  retail  valu-r 
of  .f 4. 4.39.160.  the  Radio-Television 
.Manufacture!  s  .Association  of  Can¬ 
ada  reports.  Total  of  sets  sold  in 
October  last  year  was  63.779  having 
a  retail  value  of  S.3. 709. 4.31 

Pro.iected  production  for  Novem¬ 
ber.  December  and  .lanuary  is  193.- 
02,3  radio.?  and  4.000  record  players.' 
Projected  production  of  combina-' 
tion  radios  is  lo.699.  which  is  in- 
ciuded  in  the  radio  total  Sales,  less 
inventory  reduction,  in  the  same 
period  last  year  were  I6R.32S  radios. I 


I’hcsr  dcltcnliires  Ita'ing  Item  solrl.  this  arl' rrlifecmcnl  ajiitcart* 
as  a  matter  of  record  only 

A'eq  Is-stir 

$l,.j00,000 

John  Labatt  Limited 

(Incorporated  under  the  la\«*  of  (ianadat 

Serial  and  Sinkinj:  Fund  Drbrntnrrs  Scries  C 

Dated  December  I,  I9i.3  lo  mature  December  I,  I'l.'rl.htI  ineliisisp  and  I97.V 

I'rii-tee:  The  (  ianada  I  rusl  ( '.iuii|iart v 
I'be  (ilaeement  of  tbis  issue  was  arranged  pri?aleU  li\  the  umlersigned. 


.Mclvcod.  ^  oiinp.  rir  &  ('.ompany  (’ofhran.  Murray  &  (io. 

Limited  Limited 

Midland  Securities  (>>r|)n. 

Limited 


»hrrp[orr  mnrp  iikrty  to  be  no  more  uperaiin2  reoR  Steel  production  in  Canada  isjto  certify  the  end  use  except  on 
han  3  million  tons  per  short  .ship-  ■  ®  being  maintained  at  the  highest!  mill  purchases  nor  keep  records 

,in-.  ^ ^  I ..  V, o I f  .. . I, , T  !  —  jratc  jo  histoiy  and  19.33  will  chalk  of  inventories  and  stocks  of  steel. 

>102  >ca.'son—  or  exactly  naii  ot  m  hat  '  j  .•  j  rN  rx  ^  r«s  c<  a* 

Net  Hiah^r  hv  Ovi»r  ^2^*5  .  ^  production  record.  De-  Demand  To  .sonttnue  Heavy 

he  .St.  f.awienee  Seawav  lohbv  51  7  »•  ^pjjp  achievement,  there  is  not  For  the  immediate  future,  indi- 

las  so  glibly  inserted  into  its  le.'t-  000  and  Equal  fo  $2.36  on  enough  finished  steel  from  domes-  cations  are  that  demand  for  steel 
— lie  sources  to  meet  Canadian  re-  will  be  maintained  Construction 

■  ■  ■  quirements  and  at  the  present  time  jobs  requiring  large  tonnages  of 

Both  the  Canadian  e.'timate  anri  -  it  rjocs  not  appear  likely  that  sup-  steel,  that  were  held  in  abe.yancc 

hat  of  the  lobby — the  term  is  no  Vear«  FnBeil  Senremher  tnih  pjy  anri  demand  will  rome  into  when  Steel  was  urgently  required 

TUor.  't''  balance  on  all  Steel  materials  be-  for  war  and  defence  programs,  are 

■norp  pppronrioiis  than  when  iisrn  »  »  #  .u  jji  /  j 

ttrosTi  Rrvpniii>«  t.srs.fttfi  «.!i2!t,72n  IfCP  'be  middle  of  I9.-)4,  according  getting  under  way.  New  industrial 

gain.'t  the  opponents  of  the  .Sea-  \pt  F.arnings  l.4ll,*.is  i.’n.s.SBfi  to  the  November  report  of  Drum-  projects  and  goxernment  under¬ 
lay— call  for  the  .shipping  of  20  'I?  ^""1  ,  mond.  McCall  ^  Co.  Ltd.  steel  pro-  takings  of  a  wide  variety  now  are 

1-ilIir.n  ton'  nf  iinn  nin  ivhi<.h  ducts  suppHcis  in  Montreal.  proceeding  or  u'ill  be  started  soon. 

ailnw  inc  for  prrfrrrrrt  par-  While  there  has  been  some  eas-  The  construction  of  new  homes  in 
'ould  be  sold  KO.R  Seven  I.'lands  ing  jn  ^  number  of  steel  items,  Canada  in  itself  requires  some 

'V  the  time  the  seawav  would  get  -Annual  report  of  .Southern  Can-  plates,  hot  rolled  sheets  and  gal-  630,(100  tons  of  steel  annually, 

nio  .shape  to  carry  anv  traffic  at  ada  Power  Co,  Ltd.  for  fi.'cal  year  vanized  .sheets  remain  in  short  However,  the  supply  situation  is 

"  •  j  j  o  u  I  supply.  1  he  mills  are  adhering  to  py  no  means  as  drastic  as  it  was 

II  ended  September  .30th  19.i3  .shows  p,„ducts  a  .vear  or  two  ago.  Steel  is  avail- 

But  F.O.R.  .Seven  Island.s  means  peak.s  again  established  in  rev-  and  it  is  reported  there  was  a  able  for  most  requiremenls.  if  not 

nal  the  ore  traffic  becomes  the  ("'(1  net  earning.s  and  a  carryover  of  unfilled  orders  from  domestic  sources  it  is  from 

■  .  .  .  .  from  third  to  fourth  quarter,  and  foreign  sources  of  supply,  although 

esponsibility  of  the  steel  compa-  continued  extension  of  power  facil- ;  condition  will  be  repeated  into  the  consumer  is  generall.v  faced 
ics  buying  the  ore.  3'et.  the  five  '’'c-s  In  meet  the  growing  demand  first  quarter.  19.34.  I  with  higher  prices  for  imported 

ircl  companies  which  are  lusted  fnr  energy  in  eompany's  territory  Since  last  bullclin,  announce-  steels. 

,  ,  ,  .u  I  ■  j  ■  ,  r.incc  /'orninno  cncnt  has  come  from  Ottawa  that  Warehouse  operators  still  find 

s  backers  of  the  Laorador  project  _Gio,ss  rflrnin..s  for  the  ,ieai  discarded  the  last  of'.some  difficulties  in  obtaining  alL 

rr  known  to  bn  ^olicitin^  altrrn- 1  .show  an  incrca.sn  of  controls  over  the  steel  industry.  i  material  required,  as  quotas  from 

five  ratr<i  for  shipping  the  ore  via  S"46.35fi  over  thr  previous  vear.  Our  Consumers  no  longer  arc  required ^ Canadian  mills  are  not  sufficient  to, 
Baltimore  and 'Philadelphia  to  increased  operating  costs  and'"  Pi'rcha.se  permits  for  meet  demands  but  stocks  have 

,  u  ,  1  f  ^  g  .  .  ft  ,]pp]  hpi  P3P  (jpy  when  they  please  improved  considerably  and  in  most: 

Al  least  a  .substantial  portion  of  additional  power  pureha.sed.  ex-  vvith  no  restrictions  on  tonnages  lines  adequate  supplies  are  avail- 
he  ore  therefore  must  be  expected  penses  at  .M. 937. 442  were  $418,963  involved  insofar  as  the  government  able. 

,  .  L.:_i _  KT  .  r  i.'i  concerned.  Neither  do  they  have  In  the  base  metal  markets  the 

n  traxel  on  the  toll-free  waterways  higher.  Net  earnings  of  $2.6,1.7.i9.  _  .  _  .  _ • _  _ ,  _  _ _ 

lone  the  east  coast  in  vessels  with  after  allowing  for  depreciation  and  i-  i..  ..  —  — i  — ■. 

mueh  greater  draft  and  therefore  hond  intere.st  and  before  deducting 

■arr.ving  capacit.v,  than  even  the  income  faxes,  .show  an  increase  of  *  I  ^  1  Cl  ' 

it.  Lawrence  .Seaway  would  per-  5.304.693  when  compared  with  the  VAr'ClIlclCllcin  DUSinCdS  inU6X. 

previous  year. 


In  addition,  rale.'  which  have  been 
uiblished.  .share  that  this  ore  ran 
ravel  competil ix’cly  via  deep  water 

essei  to  Montreal  and  Ihenee  lo 
he  Buffalo  Pittsburgh- Youngstown 
irca  b.\  rail.  The  rates  to  these 
teel  making  centers,  the  logical 
lUllels  ha\e  been  shown  to  be 
nore  favouiablr  either  via  the 
asl  cast  or  via  Montreal  and  rail, 
iian  they  would  be  via  the  St. 
.awrence  Seaway  if  the  Seawa.y 
>  to  be  the  toll  system  demanded 
ly  every  intelligent  economic  con- 
ideralinn. 

.And  it  should  not  be  forgotten 
lere  that  the  proponent.?  of  the 
teaw  ay  make  one  of  their  stronges; 
Tiiint  by  claiming  that  the  Seaway 
could  be  self-supporting  both  as  to 
apilal  and  operating  and  main- 
ainanee  costs. 

The  estimates  of  gram  mnve- 
nenls  also  are  nverestimatcd.  both 
s  do  (he  Canadian  figure-  and  •u-'c.' 
he  lobby  presented.  The  flgurf 


•After  deducting  income  taxes,  net  , 

profit  for  the  vear  amounted  tn  '  FIN  A.N'CI  AL — D.B  S. 

Rank  Debit.'  . 

$1.441. -.-.9.  an  mcrea.se  of  $2.3.3.893  (  harlereri  Ra 

O'or  Ia.«t  vpar.  Thr  nrf  profit  prr  Demand  Depo: 

Savins.”  DepO’ 

shai’r  On  thr  Prrfrrrrd  Stork  oqual.^  Current  Loans 

.$2(1.34  against  $17  01  in  the  previous 


Rank  Debits  .  0  mon 

T  harterert  RankA> — Sept.  .Tft 
Demand  Deposit's 
Savins.”  Deposits 

Current  Loans  . 

t.ife  Insiiianee  Sales-.R  months 
Bund  Financinc — 10  months 


yrar.  and.  taking  into  ron.sidrration  i>o.\iimon  fin a.nc'H 

thr  partiripating  feature  of  thr  Total  Revenue-  months  . 

Total  Expenditures  . . 

prrfrrrncr  .sharr.s.  .$2,36  acain.«l  $1.77  Surplus  .  . 

for  thr  Common.  bi  sinkss  cu\nrnoNS_i).R.s. 

Capital  expenditures  totalled'  Situanon- 

Inrtex  of  Industrial  Produriion — 
'$1,000,834.  Working  capital  a.«  at  eouals  10' 

the  end  of  the  year  was  $2.016.3.3!  Pi ndiiclioti  and  (Jrneral  Business 
aggmsl  $2,2.38,966  the  previou.'  year.  .Mineral  Prndiiriion — 

Ca.'h  amounted  to  $»7.,.114  against  Cement — 8  month'  .  Rhis. 

$234,990.  and  aeeoiint.s  reeeivable  Asbestos — 8  monl 

C  oat- U  months 

and  aeerued  revenue.  $0.38.11!  |  Ciude  Oil— 8  mor 

against  $818,403,  .'Vlannfacluring  Prodiu 

Company  added  2.747  new  ciis-  Hmir— 2 ’  months^ 

tnmers  to  its  .<vstem  during  vear  l.calher  Bents.  Sh 

Newsprint —1(1  mo 

under  review,  bringing  the  total  a.'  Wood  Puip— 10  mt 

.  ~  .  _ u  ...s.u  i  -.o  ..nn  Panelboard — 9  me 

at  .September  .30fh  up  lo  72,292  jaaper-S  nu 

'Kilowatt  heiur  output  at  .3.34. .383. 781  Steel  Ingol-0  mo 

Pig  Iron— 9  mon, 

k.w  hrs  shows  an  inrrea.'c  of  ap-  Power  production 

.  ,  .  .Auto  Sates— 9  nu 

proximately  12.2  pereenl  or'er  la't  Paint.  Varnish  Sa 

Refined  Pelrolcu, 


Coat- y  months  .  Ton 

Ciude  Oil — 8  months  .  Bbls 

.Maniifaeluring  Produelion — 

Aue .  193.4-.", 9  equals  tfK 

"lour — 2  months  lai  Ebis 

l.eathrr  Boots.  Shoes— 7  mos.  Prs 
N'ew.'print  — 1(1  months  .  ..  Ton< 

'V.-.od  Puip — to  months  .  ■  ■  Tons 
Panel  board— 9  montlis  .  Tom 

Pine  J’apcr — 8  months  .  .Sh.  Ton 
Steel  Ingol-9  ino'iths  .  Sh,  Ton,< 
Pig  Iron— 9  monihs  .Sh  Tnn.< 
Power  production — 8  mos  H  P 
Auto  Sates — 9  months  t’nit 

Paint.  Varnish  Sates-  .a  inns  t 
Refined  Pelroleii.n — 7  mos  RhIs 
Vlaniifarlliring  Inventor, es  .Aug 
Ruildine  Perinils — 7  nio«.  . 


I  Report  points  out  that  ,33  milr.=  Ruildine  Perinils — 7  nio«.  . 

of  new  di.slrihulion  line  were  built  FORtICi.N  i'K.ADK — 

during  the  vear.  bringing  the  total  p’'-'’'”'!"  .  ^ 

■  n  n  total  Im.iorls  .  9  n',o« 

lo  2.936  miles.  Eleetrification  of  Trial  Trade  .  9  mo.' 

,  ,  ,  .  Total  Ralanee  .  9  mos 

company  s  rui  al  area  is  now  about  ji  S  Balance  .  9  mos 

completed.  Balance  .  9  mos 

DcvelopiiK'iit  in  the  indii.'trial  UO.MF.s'l'lc  I'll.MJK- n.B.S. 

field  has  been  .steady.  vT-ith  .several,  DcmiUmen'r  suu  Sales  X  9  llms 

exi.'ting  plant.?  expanding  and  .sc\  -  Keiail  Sales  9  mos 

tVlioU  sale  — Sept,  'y.t-.'iO  equal  lOd 
era!  now  ones  .started.  Mercliaridi.se  Karm  Income  fiino-- 

,  ....  111  0-0  Rail  Caiio.adings  week  .,  .N'ov.  !■ 

sales  at  $1,111.9(3  .show  an  increase  Cum.  total  Nov.  H 

nf  $196,749  over  la.'t  year.  Com-  |.|jici:s_i>  b  s. 

pany'.s  fore.'tr.v  department  now  ha.s  WholC'alr  Prices  net.  :ia-;i9  cents  tilt 

i  .  I  ft  T-O  esn  Uo..j  onj  »of4  Cnii'Umrr  Index.  Del  '919  equal.'  >J(1( 

a  total  of  l,!(R.6.a9  haid  and  soft-,  S'ock.s  .Sepi  equals  ter 

wood  .species  thriving  in  L.3.34  acre.?  h'd  Bond  Yic  ds  .May  7(0-33  equals  lOf 

of  plantation.',  and  .several  thousand  ■  BRAIN  srATisTlts--Busliels— l)  B  s. 

'  '  Wheat  in  Store  Nov.  13,  bushels  . 

trees  have  been  .set  a.side  for  do-  employ  ment—D.B.s.  Aup.  ist— 


Cl. am  Stole  Sal--: 
Dv«>ai  tmrnj  Storv: 
Reidil  Sdlt‘>  .  .  . 
\Vli(il(  s.'ile  — S<*pt. 
Karm  Income 
Ffail  Carlondiniis 
n<i  Cum.  total 


. 9  ?m.s 

Salts  ,  .  9  m<is 
9  mos 
)-.'i9  tqual  I0(» 
fimo' 

V  tek  .  ,  .\ov.  1' 


riu(  i:s— I)  ICS. 

WholCsalr  Priers  0<-t,  (‘rnts  tIMt 

{‘onsumrr  Indrv.  Dct,  \919  rrjiial.s  'jno 
Inr?  C'oiDh.  Spooks  ScdI  equals  tdO 

l?td  Bond  Yie  di  May  35-39  equals  100 


CAN  AD  A/ S  FINEST 
CIGARETTE 


nations  to  4-H  club.s  and  others, 

ON  MONTREAL  LOCO.  BOARO 

Announcement  made  nf  the 
election  of  .lames  H.  McGraw  .Ir., 
prominent  U.S.  busine.ss  man  a.sso- 
ciated  with  man.y  government  and 
business  enterprises. 

,  Mr.  McGraw,  who  was  recently 
j  elected  a  director  of  .American  Lo- 
'  comotive.  U  .B.  affiliate  of  Mont-, 
real  I.ocnmotive.  was  for  2.3  .years 
chief  exeeutive  officer  of  MeGraw- 
Hill  Puhlishinc  Co,,  New  York,  as 
well  as  former  direelor  and  na¬ 
tional  viee-presidenl  of  the  U  .B 
National  Association  of  Manufac¬ 
turers.  1 


General  Index  October 
RAM  WAVS  EARNINGS 
r.N.R.  -October 
Gross  Revenues 
Operating  Expenses 

.Not  Rcveni-e.s  .  , .  . , 
'I'eii  .Mnnltis: 

Gro.-s  Revenues 
Ofvrati.'.g  Expenses 


.Net  Revenues 
C.P.It  — ileinhe- 

G.iv.-  Revfnif.s 
Operatuix  E.xpen.e 
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ADDITrON'AL  tSSDF 

$8,000,000 

British  Columbia  Electric  Company 

Limited 

(Incorporated  under  the  laws  of  British  Columbia) 

5%  CUMULATIVE  REDEEMABLE  PREFERRED  SHARES 

(Par  Value  $50  per  Share) 

Preferred  as  to  capital  and  dj»idends.  C.iimulaiiTe  preferential  dividend?  at  the  rate  of  3?^  per  annum,  and  no  more,  and 
a?  and  when  declared  by  the  Board  of  Directors,  will  be  payable  quarterly  in  (.anadian  current^  on  the  first  days  of  .lanuary, 
April,  .luly  and  Oaober,  at  par  at  any  branch  in  Canada  of  the  Company's  bankers.  Dividends  will  accrue  from  I  3  December 
1933.  Redeemable  at  the  option  of  the  Company  at  any  time  in  whole  or  from  time  to  time  in  part,  on  not  le.ss  than  30  days' 
notice,  at  par  plus  a  premium  of  4%  thereon,  plus  an  amount  equal  to  all  unpaid  preferential  dividends  to  and  including  the 
date  fixed  for  redemption.  These  Preferred  Shares  when  issued  will  be  fully  paid  and  non-as.sessablc.  and  the  rights,  prefer¬ 
ences,  priorities,  restrictions  and  conditions  attaching  thereto  are  more  fully  .set  out  in  the  Additional  Information  forming 
part  of  the  Prospectus.  The  authorized  Preferred  Shares  of  the  Company  may  be  issued  from  time  to  time  in  one  or  more 
series  and  the  shares  of  each  series  rank  equally  with  and  in  all  respects  possess  the  same  rights,  preferences  and  priorities 
and  arc  subject  to  the  same  restrictions  and  conditions  as  the  shares  of  every  other  series  except  that  one  series  may  differ 
from  another  or  others  in  respect  of  one  or  more  of  the  following  matters,  namely,  ti :  the  rate  or  amount  of  the  preferential 
dividend,  tii  '  the  rate  or  amount  of  premium  payable  on  redemption  and  (iii)  the  par  value. 

Registered  share  certificates  will  he  exchangeable  for  bearer  share  warrants  (or  vice  versa!  ai  the  oprion  of  the  holder*. 

Transfer  Agent:  Montreal  Trust  (.ompany — Victoria.  Vancouver,  'S'innipcg.  Toronto.  Montreal  and  Halifax, 

Registrar:  The  Royal  Trust  Company — Victoria.  Vancouver.  Winnipeg.  Toronto,  Montreal  and  Halifax. 


Ift  thr  nfthiinn  nf  Cnutitcl,  thetf  chores  u'tll  hr  fttt  rttmrnf*  /'♦/  u  htch  rnmpr/vtes  reghterer/  unrlcr 
thr  Cannrlian  and  Bntifh  Insuranrr  Companief  Art  may,  u  ithnut  availing  themfcirrf  for  that 
puvpnsr  nf  thr  prni'ifinns  oj  fuh-^ectinn  4  nf  Sertinn  6.1  nf  iaid  Art,  invent  their  funds  nr  an^  pnrtinn 
thereof. 


Applications  have  been  made  for  the  listing  of  these  Preferred  Shares  of  Briti.sh  (ioltimbia  Electric  Con> 
pany  Limited  on  the  Vancouver,  Toronto  and  Montreal  Stock  Exchanges. 


VC'c  oflfer,  as  principals,  the  Preferred  Shares,  if.  as  and  when  issued  and  accepted  by  us  and  subject 
to  prior  sale  and  allotment  and  subject  to  the  approval  of  Messrs.  Douglas,  Symes  &  Brissenden,  Vancouver, 
R.C..  on  behalf  of  the  Company,  and  of  Messrs.  McMichael,  Common,  How-ard.  Ker  &  Cate,  Montreal, 
Quc..  on  our  behalf,  who  will  rely  upon  the  opinion  of  the  Company’s  Counsel  in  respect  of  all  matters  of 
local  law  in  British  Columbia. 

PRICE:  $48  PER  SHARE  TO  YIELD  5.20% 

It  !»  -ipected  "haf  registered  certificate?  and  bearer  share  warrams,  both  in  interim  form,  will  be  available  for  delfvisry 
on  or  about  15  December  195  3. 


Nesbitu  Thomson  and  Company, 

Limited 

A.  E.  Ames  A  Co. 

Limited 

W.  C.  Pitfteld  &  (Company 

Limited 

Greenshields  A  Co  Inc 


Midland  Securities  Oarpn. 
limited 

Rcnc-1  .  Lccicrc,  Incorporcc 


A.  E.  jukes  A  Co., 
"Limited 

Burns  Bros.  A  Denton 
Limited 

Eastern  Securities  Company 

Limited 

Hagar  Investments  Ltd. 
Tanner  A  ("o.  -Limited 


F.  1.  Brennan  A  Company 

Limited 


W'ood,  Gundy  A  Company 

Limited 

Dominion  Securities  ('.orpn. 

Limited 

Pemberton  Securities  Limited 


James  Richard.son  A  Sons 

Collier,  Norris  A  Quinlan 

Limited 

The  Western  (jtv  Company 

Limited 

Okanagan  Investments  Limited 


Equitable  Securities  of 

Canada  Limited 

Odium  Brown  Investment* 

Ltd. 

Thomas  B.  Read  Company 

Ltd. 

Carlile  A  McCarthy 

Ltd. 

McDermid,  Miller  A  McDcrmid 

Ltd. 


.Societe  de  Placements 

loc. 

Royal  Senirifies  Corporation 

Limited 

McLeod,  Young.  Weir  A  Company 

Limited 

Cothr-an,  Murray  A  Coi 
Limited 

Mill.s,  Spence  A  Coj 
Limited 

Yorkshire  .bccurities  I.imiicd 


Harris  A  Partners  Limited 

R.  A.  Daly  Co.  Limited 

McMahon  and  Burns 
Limited 

A.  D.  Lauder  A  ('.ompany 

Ltd. 

Anderson  A  Company 
Limited 

J.  fi.  Mackintosh  A  Co., 
Limited 


TTie  financial  TTmes 

FSTABLISHFn  IStZ 

PiibllJh»d  PTfry  Frld^v  at  4in  St.  Virhola* 

Montreal,  i.  t  The  Finanrial  Time*  riiblishins  <  o.  r.tti. 
Serretarv.  John  r>.  Hoar.  B.Sr..  r.A. 

Second  rias«  Mall.  Po«t  Otfire  nepartmont.  Ottawa. 

B.  r.  ERTf.  .  President  and  Man.-F.ditor 

J.  W.  TASON  . Vice-President 

A.  R.  M-.  VOI  NT;  Editor 

SUBSCRIPTION  PRICE:  In  Canada  and  the  United  King¬ 
dom.  I.A.no.  Elsewhere,  SS.OO  (Canadian  funds.) 
AnVERTISING  Rale  Cards  on  application  at  all  our 
offices  or  from  any  responsible  Advertisinc  .Agencs. 
HEAD  OE'FICE:  .Montreal.  L.Anraster  inS*  —  .All  Depart¬ 
ments. 

TORONTO  OE’FICF:  401!  Royal  Bank  Bldg.,  S  King  Street 
East;  Telephone  EMpire  »-9Mfl.  O.  E.  Briem  Repre¬ 
sentative. 

LONDON.  END.:  O.S  Bishopsgalc,  F..C.  Z;  Davies  A  Co., 
Representatives. 

PARIS  FRANCE;  JS  Rue  Rirhelieii,  Paris  1,  France. 
NEW  VORK:  lit  Broadway.  R.  S.  Farley.  Representative. 

enri'ofrd  to  the  iutrrc.sf.s  of  the  iovml- 
inp  puhlir  tu  flic  hrUot  that  the  con- 
fidcucc  of  rnpitnl  i.s  rxseniinl  to  ihr 
stahiHty  of  finnnrr.  thr  pro.cperuy  of 
t-nrlvatry  nvd  the  development  of  our 
rrsnurre.^.  _ 

MONTRE.au  FRIDAY,  DECEMBER  4.  IP.Y? 

The  Bottomless  Pit  of  The 
Federal  Treasury 

Ontario  want.s  a  .sf'away ;  Saskatchewan 
w’ant.s  n  riam;  New  Rnmswick  want.®  the 
Chipnecto  f'anal;  Rriti.sh  Coliinihia  want.s 
road?  and  railway  exten.sion.* — and  all  are 
appealing  to  Ottawa  to  provide  the  money. 

This  look.s  like  a  dangerous  time  for  any 
federal  Minister  of  Finance  who  happens  to 
have  a  surplus  coming  up  —  hut  we  suggest 
it  is  even  more  dangerous  for  the  provincial 
governments  concerned. 

F'or  provinces  cr\ing  for  greater  auto¬ 
nomy.  jealous  of  their  rights  and  eager,  as 
far  as  their  various  governments  are  con¬ 
cerned.  to  he  given  credit  for  all  sorts  of 
accomplishments,  to  come  running  to  Ottawa 
PA'erv  time  the.\‘  feel  inclined  to  do  so  can¬ 
not  hut  work  towards  the  ultimate  defeat  of 
the  principles  of  proxincial  responsibilities. 

It  is,  of  course,  quite  possible  that  all 
the  demands  now  being  ma(1e  on  Ottawa  arc 
politically  inspired;  in  which  case  the  origin¬ 
ators  of  such  ideas  ought  to  he  congratulated 
Certainly  if  Ontario  is  entitled  to  a  sea- 
wa.v  Saskatchewan  is  entitled  to  a  dam.  In 
fact,  the  latter  is  more  justifiable  than  the 
former. 

Tf  both  are  entitled  to  what  they  are 
asking,  then  R.C.  is  undoubtedly  justified 
in  asking  for  a  hand  in  getting  its  own  inter¬ 
nal  transportation  problems  cleared  up. 

.\nd.  if  these  three  g'et  what  they  want, 
Chignecto  ought  to  have  more  of  a  chance 
than  it  is  reputed  to  have  at  the  moment; 
although,  heaven  knows.  Halifa.v  will  al.'-o 
want  to  come  up  with  something.  e\en  if 
the  Canso  Straits  causewav  ought  to  be 
enough  to  hold  No\a  Scotia  for  the  moment. 

We  do  not  propose  to  question,  at  this 
moment,  the  individual  values  of  such  plans 
which  would  require  hea\y  federal  contribu¬ 
tions.  Rut  merely  wish  to  point  out  that 
provinces  ought  not  be  opposing  f'ederal 
interference  in  their  operations  as  long  as 
they  keep  running  to  Ottawa  for  more  hand¬ 
outs.  Or  do  you  suppose  the  egg  did  come 
before  the  chicken? 

Somehow  it  reminds  us  of  the  growing 
habit  of  businessmen  too,  who  shrink  as  if 
from  sin  when  somebody  suggests  that  they 
should  abide  by  ever  more  imposed  rules  and 
regulations,  but  who  are  always  eager  to 
go  to  Ottawa  asking  to  he  hailed  out  of  some 
trouble  or  other. 

Free  enterprise,  like  a  high  degree  of 
Autonomy  of  pro\’incial  governments,  be¬ 
comes  increasingly  incompatible  with  the 
desire  to  rely  on  the  Great  White  Father  at, 
Ottawa. 

The  Rubber  Combine  And 
The  TCA  Monopoly 

In  fining  twelve  rubber  companies  and 
the  Rubber  Association  of  Canada  a  total 
of  $170,000  for  contravention  of  the  anti-  ^ 
combine  law,  Mr.  .Justice  W.  F.  .Schroeder 
made  the  observation  that  the  ma.ximum 
fines  permitted  unYler  the  law  were  inade¬ 
quate  in  \’iew  of  the  “cold-blooded,  calculated 
violation"  thereof. 

It  was  estimated  by  .Special  Grown  Pro- 
secufor  T.  .V.  Phelan  that  the  companies  in¬ 
volved  had  “illegally  e.xtracted”  some  i?!  .''! 
million  a  year  from  the  public  during  the 
term  of  fifteen  years  in  which  they  pleaded 
guilty  to  having  operated  as  a  combine. 

It  is  a  serious  enough  matter  to  have 
prominent  industrial  organizations  .subjected 
to  criminal  charges  before  the  courts;  Jmt 
it  is  infinitely  more  serious  when  they  are 
denounced  as  cold-blooded  criminals  by  a 
judge  and  have  the  e.xtent  of  their  “theft" 
from  the  public  estimated  by  a  crown  pro¬ 
secutor.  This  sort  of  thing  cannot  but  under¬ 
mine  the  confidimce  of  the  public  in  the 
honesty  and  good  faith  of  industry  in  gen¬ 
eral  in  this  country;  and  it  is  entirely  un¬ 
warranted  by  the  actual  facts  of  the  case. 

Merely  liecause  the  accused  organizations 
pleaded  guilty  to  violation  of  the  anti-com¬ 
bines  legislation  in  no  way  indicates  that 
they  admitted  having  operated  to  the  detri¬ 
ment  of  the  Ganadian  pulilic.  On  the  con¬ 
trary,  they  merely  admitted  contravention 
of  a  law  which  they,  and  most  straight¬ 
thinking  Canadians,  lielieve  is  a  bad  law; 
one  which  takes  no  cognizance  of  modern 
industrial  and  business  methods. 

The  estimate  of  the  crown  iiroseciitor 
of  the  amount  “illegallv  ext  ractf'd"  from  the 
public  as  a  result  of  the  rubber  “combine" 
is  ridiculous  in  the  extreme.  This  is  some-' 
thing  that  not  e\en  a  much  better  (|ualified 
individual  than  Mr.  Phelan  would  even  at¬ 
tempt  to  estimate.  Referring  to  the  rubber  ’ 
combine  decision,  in  the.  cour.se  of  an  address 
to  the  Granby  (Quebec)  branch  of  the  Can-  , 
adian  Manufacturers’  Association.  .1.  D.  Fer¬ 
guson.  national  president  of  that  liody.  ; 
.stressed  the  fact  that  the  courts  refuse  to  | 
consider  whether  the  public  has  been  dam-  | 
aged  by  an  alleged  combine,  and  ad\anr.- 
as  the  reason  the  fact  that  they  are  not  i 
competent  to  do  .so, 

“While  the  ohjert  of  all  agreements  may  | 
be  said  to  be  to  balance  productive  capacity  j 


I  and  market  demands,  and  thus  ensure  stabil-1  D  I  ^  ^  ^ 

ity  and  avoid  ruinous  peak?  and  valleys'."!  W  I  wdSIC  V^mSmCjOS  1^0  niQn©r 

the  G.M..\.  president  said,  "no  two  agree- 1 

ments  are  alike  in  the  methods  adopted  to,  I  ^  ^  A  D  P  I  ^  r 

achieve  tho  end  in  viow.  !  mt@r6ST  KSiGS  KeTIGCT.*^ 

I  “Gon.sequcntly,"  he  went  on  to  say,  “it  _ _ _ _ 

:  is  impossible  to  generalize  about  them  and  ,  I  ^  ertl 

lav  it  down  as  axiomatic  that  if  a  certain  ,  .i  , 

amount  of  lessening  of  competition  is  proved.  The  Bcneral  bui  shsh.  haMcnint  f.vour.bic  bo„.  Thev  n.orc  .he  ^ 

the  public  will  suffer”  money  vate.*  in  thi.«  country  ba.i!|Oftpn  than  not.  closely  affiliated  Thi.s  is  the  morp  .so,  a.s  thpiP  i.s 

It  is  somewhat  ironical  that  the  sentence  place  at  a  time  when,  after  with,  or  direct  .subsidiaries  of.  no  real 

impo.sed  on  the  rubber  organizations  by  the  fir.st  .small  fhi.sb  of  orthodoxy,  similar  lar^e  J’^n^oirs  m  the  I"";’ 

court  should  follow  .so  clo.selv  upon  the  re-  Wa.shincton  administration  had  United  State.s.  They  therefore  have  iidc  -  ^  f 

fu.sal  bv  the  federal  cabinet  of  the  applica-  definitely  .switched  back  to  ea.sy  the  direct  acce.s.s  to  the 

tionof'GanadianPacific  Airlines  fora  tran.s-  money  .so  a.s  to  forestall  wha,  i.s  American  capital  markets 

Canada  air  cargo  route,  thus  pre.serving  the  '•es«nded  as  a  po.s.sible  recedinj:  of  acceptance  companie.s  without  the  much  of  us  internal  fair  prac- 
monopolv  of  the,  government  owned  Tran.s-ldKsine.s..  activitie..  in  .some  lines  of  American  affiliation  do  not  po,s.ses.s.  ices. 

( anaria  Air  Linr.«;  on  tho  tranj^continontal  ^ndiKctrv.  r  t  i  .  . 


Vrtllrtllrt  MU  lyUK\>  uri  I  Fit'  I  I  lUriM /II  ...  .NCAli/^tAc  l/.a/4e  I/ncc 

airways.  Perhaps  Mr.  Phelan  could  estimate  Since  the  United  Kingdom  al.so  For  in,«tanre.  the  very  -‘..b^ntial  ,7, 

how  much  is  being  “illegallv  extracted"  from  recently  ea.sed  the  earlier  secimty  issue  o  ou.se  o  ihe  discount  nf  the  United  Stales 

the  (Canadian  public  by  lack  of  competition  ''ninsencies  of  its  money  rate...  ance  rorp..  recently  m  ^  dollar  '  aeainst  that  of  Canada  is 

in  this  direction.  Canada  i.s  quite  obviously  now  fnl-  United  State.s;  was  intended  to  dollai  aeainsl  that  of  Canada  is 


olwine  a  tack  that  is,  at  lea.ot  in  look  after  money  requirements  of  not  greater  than  it  is. 

,  Iskss  aalnl  important  aspect,  different  the  comprsn.vs  Canadian  operations  *!■ 

Restrained  Optimism  Marks  Bank  com  that  pursued  in  either  of  its  SS  weu  a.  tho.se  of  the  parent  com-  Therefore,  a.ssuming  that  this 

■  ...  \  ipw  of  thr*  maltpr  hn.«  som<>  valnr». 

f  ft  -•  A  J  J  commercial  main.«ta  vs.  pan>. 

Ot  Nova  Scotia  Addresses  now.  whatever  explanation  may  Here  is  an  in.stanco.  then,  where  money  could  pos.sibly  he  marie 

.  ,  f  t  •  j  •  -.1,  he  right  it  mav  not  he  amiss  here  the  cheaper  United  .Stales  rates  on  more  dear,  but  not  necessarily 

A  tone  of  restrained  optimism  with  re-  "mi.'S  neie  v  ,  ^  ^  valuable  were  the  United 

,  ^  .  to  put  down  the  thoughts  expre.s.sed  horrnwmg  work  both  ways -.since  mote  vaiuanie,  v.ete  me  uniien 

ffarri  to  the  prospects  for  ( anada  s  economv  .  /  ..u-  j  i  »kav  tNi,TVA/»r  md  in  stato.<  banking  5y.<stf*m  to  or 

'  *  •  a$  to  thr  mranme  of  this  drvrlop-  tnr  higher  monr>  cost  m  c  anana  •*  •  ►  » 

and  Ganadian  business  characteri.-^ed  the  ad-  rnent.  will  undoubtedly  he  reflected  by  D'e-.-ied,  in  the 

drc.'is  of  H.  L.  Fnman,  president  of  The  Rank  The  first  one  that  occurs  to  al-  .«mall  loans  companie.s  too.  direction  of  tighter  money  ^ 

of  Nova  Scotia  to  the  annual  meeting  of  the  most  anyone  is  that  bonowirm  has  ❖  ❖  ’,u"u^  lecognir.ed,  to  an>  ra.-e,  that 

.  _  e  ..  .  .  .  ,  Thr  pro2rr5.st\’e  rai.«ing  of  inter*  thr  ba.sic  ron(iition.«  in  Canada  and 

bank’s  shareholder,^  in  Halifax  this  week.  "sT  ,tn  ich''^  T  m"*''  r  rates  on  deposit...  hy  the  char-  in  the  United  states  are  now  rii- 


of  Nova  Scotia  to  the  annual  meeting  of  the  most  anyone  is  that  borrowing  has 
bank’s  shareholder,^  in  Halifax  this  week.  for  the  ttme  being,  cheaper 

While  warning  that  there  are  some  ques-  United  states  than  in  Cap¬ 

tions  about  the  near-term  outlook.  Mr.  Kn-  f"'’  Canadians,  Since  deben- 
man  stated  that  ‘there  is  real  momentum  to  .cubsidiary  government., 

our  economic  growth.” 


lered  banks,  then  hy  the  Post  verging  more  and  more  almost  by 
Office  savings  banks,  and  now  hy  the  week. 

the  trust  companies'  savings  de-  It,  has  been  pointed  out  more 
partments.  has  undoubtedly  had  than  once  that  the  .American  econ- 


j#nce  of  free  commodity  market,. 
With  the  progress  made  m  this 
dirertion  during  the  past  year.! 
Britain  ran  now  claim  once  again 
to  have  not  only  spot  but  terminal 
markets  in  such  commodities  a.s 
tin.  copper,  lead  and  zinc,  rubber,^ 
j  wool  and  cocoa.  , 

I  Trade  in  all  these  eommoditics: 
lean  now  take  place  without  any 
jrestnrtion  on  purchases  from  any 
,  anv  source,  whether  the  goods  in 
Iquestion  are  intended  for  tise  in  thi.s 
country,  or  for  rc-sale  oicrscas.  .A' 
great  deal  of  freedom  has  also  been 
I  restored  to  the  market  in  grains, 
and  il  is  now  possible  for  British 
merchants  to  buy  grain  in  any  part 
of  the  world.  iiTCSpeclii'e  nf  the 
currencies  in  H'hieh  they  have  lo  he! 
paid,  if  that  grain  is  ronsumrd  in 
the  United  Kingdom. 

This  re-opening  of  free  commodi¬ 
ties  markets  has  provided  one  of 
the  most  important  aspects  of  the 
advance  of  .sterling  towards  con¬ 
vertibility,  since  the  sterling  which 
has  been  employed  in  these  commo¬ 
dity  transactions  has,  in  effect,  be¬ 
come  convertible. 

Thi.s  recovery  in  the  British 
economicj  situation  has  not  been 
made  at  the  expense  of  other  coun¬ 
tries,  The  strengthening  of  the  gold 
and  dollar  reseri'c  has  not  been  due 
to  further  restrictions  on  imports. 
On  the  contrary,  the  restrictions 
that  were  imposed  in  the  crisis  of| 


tWI  have,  to  a  large  extent,  heen 
remos'cH. 

The  recovery  of  the  reserve,  and 
the  reassuring  resistanre  nf  British 
exports  to  the  increasingly  com¬ 
petitive  conditions  in  the  «nr|d 
markets  are  evidence  that  there 
iContinued  on  Page  11) 
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Pointing  to  the  fact  that  per  capita  pro-  United  states  non  than  hringing  eii.stomer  omv  has  a  hear  hv  the  tail  in  ,.o 

Tion  in  this  country  is  60  per  cent  higher  ^  "  conr.spondtngiy  ii.seif  to  he 

!ay  than  it  was  in  1080.  the  Rank  of  Nova  'n''e.-tib1e  cap.-  between  the  m-  conditioned  almo.st  totally  hv  va.s. 


duction  in  this  country  is  60  per  cent  higher  v'wiana  a  corrc.spondingiy 
today  than  it  was  in  1080.  the  Rank  of  Nova  '"''e.^tibie  capi- 

Scoria  president  said  that  our  production  ,rrest  "rates  on  depo..ifs  and  on  foreign  aid  programs  which,  yea. 

record  stands  b.\  it.''elf.  at  least  among  the  ,  ,  newlv  a\’ailablr  go\ernment  sav-  after  year,  has  brought  il  nearer 

larger  countrie.^  of  the  world."  PNen  the  7  of  horrowmgs  m  to  a  level  of  fi.scal  bankruptcy;  and 

United  States,  he  pointed  out.  has  not  en-  ‘  nr  'T  "  Thnftine.=.s.  in  other  words  is  not  vet,  to  .stave  off  the  hankrt.plev 

larged  her  output  proportionately  as  much.  '  ^  of  money  rate.  mcouraged  again  in  that  faces  its  trea.surv,  America 

Adopting  a  more  cautious  attitude  with  ^  h,n,  that  r  a  '  hook  maxim  man-  dare  not  let  go. 

respect  to  the  near-term  prospects,  Mr.  Kn-  '  oav  oml  Ittem  o  7  "th7  hut  competiuvelv  .so  between  The  debilitating  effects  of  living 

man  pomtetl  out  that  the  basic  products  of  inveTLn  "  the  various  groups  of  thrift  insti-  on  grants  from  abroad  have  not 

our  export  industries  are  le.ss  .scarce,  and 

in  the  ca.se  ot  gram  more  plentiful,  than  at  The  total  volume  of  accom-  admitted,  i.s  ous  aided  economies  of  Europe 

any  time  since  the  war  “-Throughout  most  pl>“rrf.  or  indicated,  provincial  ,  departure  which  than  have  been  the  effects  on  the 

of  tno  postwar  noriod  hp  <aid  “wp  in  municipal  honowins:  in  NVw'  ^  i.  ..  .. 

I  luu.  Jir  r  iii  *  **  appear  a.«  novel  lo  slmo.ct  the  American  economv  whirh,  m  all 

(anad.a  have  been  in  the  position  of  selling  '-^rk  approaches  $I.3.S  mtJIion.s  -all  generation.  It.s  brani-he.s.  has  come  to  depend 

a  number  of  .scarce  basic  commodities  which  of  U  ;n  a  few  weeks.  Everyone  of  therefore,  on  give-awav  market.s  abroad. 

the  wor  d  urcentlv  needed  from  us  and  fhe.se  bonds  nmuid  have  been  quite  ..  .  ,  .  u  .  .  j 

.  m  u  s.viiii,>  lututu  iiiMii  u.  .  mill  ,  _  the  new  monev  rates  repre.seni  not  ,A  fiscal  ncar-bankrupicv  need 

which  even  the  dollar-short  countries  found  saleable  m  Canada.  The  monev  .  I. 

Mivii  I.  sii  iiiv  iini  I  vuuiiiin.  1  luiui  ^  change  in  the  piirelv  me-  not  expres.s  it.self  in  anv  wav  in  an 

It  neecssart'  to  huv.  Thoiiuh  our  basic  ex-  ooi  In\p?ted  by  Canadian  institu-  .  ,  j  j  .  ■  .  u  ,  . 

^  •  ...  .  ‘  iiiuuj.li  wui  un.  IV  sA  chanical  approach  to  the  functions  industrial  bankruptcy,  for  the  in- 


respect  to  the  near-term  prospects,  Mr.  Kn-  *ont!e  hmt  that  Canadians  ought 
man  pointetl  out  that  the  basic  products  of  attention  to  their 

our  export  industries  are  le.ss  .scarce,  and  inve.stmcnt.s’ 

in  the  case  of  grain  more  plentiful,  than  at  The  total  volume  of  accom- 
any  time  since  the  war.  "Throughout  most  pH.^hed,  or  indicated,  provincial 
of  the  postwar  period."  he  said,  "we  in  municipal  borrowing  in  New 
Canada  have  been  in  the  position  of  selling  York  approaches  $1.3.3  millions  all 
a  number  of  scarce  basic  commodities  which  t'f  '-i  ^  few  weeks.  Everyone  ot 

the  world  urgently  needed  from  us.  and  'hese  bonds  would  have  been  quite 
which  even  the  dollar-short  countries  found  saleable  in  Canada.  The  money 
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port.s  arc  still  in  rea.sonably  good  demand,  'mnai  and  private  inve.=tors  in 
there  are  more  alternative  sources  of  supply  therefore.  a\aiiahle  for 

and  the  special  demands  for  metals  associat-  something  rl.^e 
ed  with  the  defence  programs  of  the  West-  if  impo.vsibic,  accordingly, 

ern  M'orld  have  eased  at  least  for  the  time  asnime  that  Canadians  may  re- 
being."  We  should  recog-nize."  he  went  on  ver.se  the  trend  of  the  pa.d  few 
to  say,  "that  the  change  from  a  climate  of  years  which,  m  a  large  extent 
shortages  to  one  of  more  adequate  supplies  made  Canadian  buyers  of  debt 
means  that  Ganadian  business  may  be  more  paper  and  .American.-:  the  buyers 
sensitive  than  it  has  ’oecn  in  recent  years  to  '’f  eur  equities, 
changes  in  external  economic  conditions.  ❖ 

In  reviewing  the  operations  of  the  bank.  much  for  one  of  the  idea.-- 
as  shown  in  the  financial  statement  before  fh'"  Eiown  out  of  the.-e  devei- 
the  meeting  which  reflect.?  a  period  of  peak  opment.c.  and  which  is  being 


of  money  but  al.-o  in  the  philo-  dustnal  .-tri.icture  in  the  United  , 
sophical  evaluation  of  money.  States  is  still  strong  enough  to 
To  tho.se  u-ho  would  rtish  forth  with.'tand  the  continued  mislake.- 
and.  happily,  announce  that  Can-  of  its  country's  Icadcr.ship. 
ada  one  again  has  shown  a  sound  Rut  a  fi.-cal  near  bankruptcy 
example  nf  leader.ship  it  might  which  would  ordinarily  call  for 
perheps  be  .sugge.sted  that  Canada  tighter  money  rates,  to  pry  sav- 
rigl  now  appears  to  be  the  only  ings  loose  from  their  places  of  hid- 
country  capable  of  making  the.-e  ing  and  into  the  national  treasury, 
changes  and  that  it  is  Ie.s.s  a  matter  in  this  in.<tance  dare  not  resort  to 

of  leading,  a.s  it  is  one  of  follow-  such  a  policy. 

ing  a  cau.se  u-hich  a  variety  of  Such  a  step  would  only  rai.-e  the 

conditions  have  barred  to  others,  cost  nf  capital  to  a  point  at  u-hich 

•>  •>  none  but  the  ver.v  .sound  corpora- 

This  leads  us  lo  tiv  further  ideas  tions  could  hope  lo  meet  the  capi- 
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activity  tor  the  .n.?tl  Ution.  (  .  Sydney “  rost,  -tud.ed  with  some  mtcre.-t  r.gh,  This  leads  US  to  t)v  further  ideas  eould  hope  to  meet  the  cap, 

general  manager,  placed  con.sidorable  om-  now^  Onc  might  perhaps  .-av  that  .hen  di.sc.ssing  the  ,,,  nut  of  their  shrinkin 

ima.-^I.-^  on  the  marked  ri.-^e  in  bank  loans.  the  rever.-al  ,n  trend  was  not  eonflicl  in  monetary  trends  as  he-  margins  of  profiLs  t  in  so  far  as  that 
common  to  all  Ol  the  chartered  bank.?.  I’oint-  mtended.  it  might  ne\ Cl-thele.-s  de-  tween  Canada  and  the  T'niieH  _  ,  .  U  . 
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cmritrioil  loaiim  l  ne  cnai  Lt’l  eci  uailK-s.  uoini-  -oiviiutu.  uujui  nr\ C1  meic.-s  oe-  tween  Canada  and  the  T'niteri  „  r.  u  .1/ 

ing  to  the  fact  that  loan.?  by  the  chartered  'flop  a.-  an  accidental  consequence  State.;.  .  ,1 

bank.?  had  ri.?en  by  .some  ?650  million  to  of  the  borrowing  trend.s.  The  American  dollar  is  not  onlv  Z!' 

nearly  $8,000  miHion  during  the  pa.?t  year.  There  ,s  another  interesting  .side-  cheaper  now.  becau.se  ea.sy  rates  \Ve  find,  'then.'  that'  the  appai- 

he  Stated  that,  while  to  an  important  degree  Hah,  which  reflects  itsdf  on  the  ,,,  ,,,,  emphasised;  entiv  conflicting  trend  m  mone, 

thi.s  increa.se  reflected  the  continuing  growth  “mpames  who.se  bu.sine.ss  l,  is  to  ,,,  American  dollar  is  cheaper  be-  rates  in  the  two  countries  setuallv 

“  the  economy,  it  al.so  reflected  the  high  Imd  money  m  eon.sumer.s.  directly  i,  improving  from  its  does  reflect  -he  fundaments' 

level  of  gram  supplies  and  the  vory  pr“  “  otherwise.  Finance  and  .-mall  ,ow  estate.  It  ,s  not  only  changes  that  have  taken  place  in 

nounced  expansion  m  consumer  credit  He  If^ns  companies  have  had  their  m-  .Reaper  to  the  borrower,  il  is  their  re.speclive  economic  and 

expre.s.sed  the  view  that  .something  like  a  merea.sed  hy  the  Cana-  cheaper  in  mo.st  other  wavs  too.  fiscal  positions 

third  of  the  increase  in  bank  loan.?  had  ''l'*"  hank.;.  Such  finance  rompanv  This  eheaoness  net  -n  n,,,nH  tHn  I  r-  a  a  . 

,  ,  -  ...  ,  ,  >  •  inis  cneapne.ss  1.-  not  ,-o  much  the  In  Canaria  one  mat-  dare  to  en- 

been  U.sod  for  con.sumer  credit  purposes,  men  a.s  have  been  question  as  fo  ,...  -f  ,,44,4  „  4 

..  ,  ,  •  ■  .U  4  ,  ,  outcome,  sat.  or  large  offerings  a.s  coui-age  piivate  and  corporate  sav- 

(  ommenting  on  the  sharp  increase  in  'df"'  fceimgs.  have  not  quareiied  ,,  .u,.  ,  ... 

4'  4  Ij  ..mi  -  4  .U  .U-  V  .  '  S'^diial  lo,s.s  of  con-  ing  while,  in  the  United  .States,  lo- 

con.sumcr  credit.  -Mr.  P  ro.st  .said,  The  point  "'fn  Uv-'  mot-e.  hecau.se  it  wa.s  fia.„4«  .vn  -nnentnin  ,na  nii,  a  .  , 

...  -  41  er  4  f  '  1  »  11  .  /  a  V  .  tioence  .n  the  economic  and  politi-  day,  it  is  almost  neee.s.sary  to  en- 

that  concerns  me  is  the  effect  of  .such  a  o'H.'  justified  by  the  techmea  .u,,  „  ,  • 

,  .  .  •  ,  ,  ,  ,,  f**'  taclor.s  shaping  the  country  .s  courage  .spending, 

sharp  increase  in  consumer  indebtednes.s,  on  piohiem.s  encountered  in  the  field  „  ,a  - 

the  abilitv  of  the  public  to  maintain  their  of  "floating  cheque.s."  ,,  .  ^  ^  ^  ^  '^-'^orou.-ly  wrong, 

,  ■  e  J  ui  -4  ••  r>  4  .Ninte  the  .-ize  of  the  annual  defi-  however,  to  p.s.sume  that  either  oiir 

purcha.ses  of  durable  Item.s.  Repayme“S  m  any  ca.se.  on  the  theory  that  cits  ha.s  a  tendency  .0  grow  rather  or  the  American,  approach  to  easv 
cut  into  current  purcha.smg  power,  and  be-  .some  minor  h,-ake.=  had  .0  be  than  to  diminish,  as  the  U.,S.  bud-  or  tight  monev  i.s  necessarilv  per- 
yond  a  corm.n  pmn  a  buyer  cannot  go  on  applied  ,0  expanding  consumer  get  make.-.s  had  thought,  and  since  manent.  Condi, i'ons  change  kaleL- 
.addmg  to  hl.s  indebtedne.s.s  A  giadual  in-  creidts  before  a  major  brake  would  thi.s  will  be  coupled  m  the  new  .scopicallv  in  thi.s  day  and  a-’c  and 
crease  m  con.sumer  cr^l  ,-|hould  provide  no  become  necc.-.-ai-.v,  the  .-tep  was  vear  with  .substantial  reductions  in  we  mav'be  certain  that  the  "effects 
cail.se  for  Conc“n.  Rut  the  increase  has  generally  regarded  as  .sa,..sfac,o,-y  individual  and  corporation  taxes,  of  merea.sed  intere.s,  rates  through- 
been  (0  per  cent  in  fifteen  months.  Though  and  .-ober.  ,,,  Canad  a  h, 

we  can  reg^'d  1  in  part  “S  a  rebound  after  The  .small  loan.;  companie.s  ap.  body  ha.s  a  eompletely  new  .svstem  ne.s.s  will  be  ua.ehed  closed  and 
a  penod  of  rc.s“ictl0n.  it  I,.  probable  th“  pear  ,0  he  m  .  different  and  more  of  bookkeeping  up  hl.s  sleeve  to  anxiou.slv  as  the  month,  go  bv 

.some  pxtent.  at  the  expen.se  of  future  .sales.”  1  . . . 


IXICUTORS  AND  TRUSTEES  EOR  OVER  HALE  A  CENTURY 
by  naming  o»  your  |  ' 


your  heirs 
will  benefit 
from  our  specialized 
knowledge  of  investments, 
toxes  and  the  mony  matters 
related  to  estate  administration 


ROYAL  TRUST 

COMPANY 


A$le  fftr  oor 

"Who# 


OFEICES  ACROSS  CANADA  FROM  COAST  TO  COAST 


Let's  Teach  Canadians  To 
Stay  at  Home 

According  to  Rureaii  of  .'^ta ti.sties  fig¬ 
ures,  Canada  will  have  an  adverse  balance 
of  toiirisl  trade  for  the  year  jii.st  ending; 
the  third  year  in  .siicce.ssion  during  which 
thi.s  country  will  lie  “in  the  red"  in  its 
louri.sl  trade. 

'I'he  Rureaii  indicated  that  the  defecit 
for  this  year  will  not  ho  as  great  a.s  that 
for  10.52,  but,  advances  as  a  reason  for  this 
a  suhst.nntial  increa.so  in  spending  hy  Amer¬ 
ican  tourists  in  this  country,  fianadian 
spending  in  the  United  States,  it  is  pointed 
out,  will  not  show  a.s  great  an  increase  thi= 
year  a.s  it  did  in  1052. 

It  is  tjnfortunate  that  there  should  have 
been  any  increase  whatever  in  Ganadian 
spending  abroad  this  year;  particularly  in 
the  light  of  the  fact  that  the  commodity 
trade  of  thi.s  country  has  been  on  a  con- 
sistentl.v  nnfavouraltle  basis  throughout  the 
whole  of  the  year,  l.’p  until  only  a  few  .vears 
ago,  tourist  business  ju-odin-vd  year  by  year 
a  not  inconsiderable  favouraitle  Italance  in 
favour  of  this  country;  which  lielped  no 
little  in  offsetting  onr  large  ad'.erse  com¬ 
modity  trade  balance  with  the  United  .States. 
.Now  the  picture  has  (-hang'’ed,  with  .Ameri¬ 
cans  staying  at  home,  or  going  to  Kiirope 
or  elsewhere,  while  Canadians  have  been 
going'  south  in  ever  greater  numbers  and 
spending  ever  more  money  there. 

The  thought  obtrudes  itself  that  perhaps 
some  of  the  time  and  effort  spent  by  Ot¬ 
tawa  in  trying  to  attract  tourists  to  Canada 
might  today  he  spent  to  greater  advantage 
in  educating  Canadians  to  see  their  own 
country  first.  .Not  only  would  any  success 
attained  along  these  lines  holp  the  trade 
position  of  the  coiintrv-  but  by  installing  in 
Canadians  a  better  understanding'  of  their 
fellow  Canadians  in  other  provinces,  it. 
would,  naturally,  make  for  les.s  provincial¬ 
ism  and  a  broader  .spirit  of  (’anaiiianism.  j 


Britain —  Between  the  Primrose 
Path  and  the  Wasteland” 


T.nndon,-  If  only  for  ono  noEativ-o 
roa.son.  lfl.3.3  mu,.,  stand  out  a?  a  rod 
lotter  yrar  in  the  po,«i-war  era;  il 
I.;  the  fir.«t  of  it.  odd  year.,  that  ha.s 
not  been  marked  by  a  balance 
of  payments  cri.-i.s,  'I’he  i-esular 
.seqiienee  of  the-e  en.ces  runnins 
throuah  194.3  lend  of  lend  lea.-e  and 
nesotiatinn  of  L’.S.  and  Canadian 
Inan.si.  1947  'su.spension  of  eon- 
v-ertibility  after  .six  -jveek.si.  1949 
'devaluation  nf  sterlinEi  and  19.31 
'sold  and  dollar  reserv'e  down  by 
over  30  per  rent  in  twelv-e  monthsi 
ha.  not  only  been  interinpted  but 
happily  di.-lnrted  by  the  emeraenee 
in  19.3.3  of  a  thoroughly  fav-ourable 
year — the  best,  in  fai-t,  of  the  po.st- 
-A-ar  .serie.s. 

'I'he  tale  of  that  year  of  ac  hieve- 
inent  <-an  be  .summed  up  in  one 
w-oid — "freedom."  It  w-a.s  in  1932 
that  Britain  .set  out  on  a  new-  eeo- 
nomie  poli(-y  relying  les.s  on  phy- 
.-ieal  control.;  and  re.-trietion?  and 
I  more  on  the  ./tee  foiee.s  of  the  mar¬ 
ket  plaee.  Credit  poliey  was  re- 
I  lea.sed  from  a  lea.sh  on  w-hieh  it  had 
been  kept,  for  elo-e  on  20  year.s; 
greater  reality  vva.«  given  to  the 
structure  of  price.;  hy  a  substantial 
Ireduetion  m  food  .siihsiriie.  and  the 
'gradual  remo\-aI  of  priee  eontrol.s; 
more  eommodity  market.;  were 
freed  ,0  take  over  the  aetiv-itie. 
prev-ioii.ly  handled  ,  by  the  stale;  a 
I  beginning  w-a.t  made  in  prov-iding 
Ineentivec  -n  the  budget  for  hard¬ 
er  work  and  the  re-eqiiipmenl  of 
I  indii.stry. 


By  Pout  Boreou 

This  was  preparatory  w-oik  whieh 
has  borne  good  dividend.;  during 
the  pa.st  year.  I.et  us  look  at  .-ome 
of  the  .solid  aehievements  of  19.33 
'Fhe  w-hole  effeelive  labour  force 
and  indusliial  equipment  of  the 
country  has  been  engaged.  Unem¬ 
ployment  ha.s  remained  almost  neg- 
“gihle  during  the  year,  and  the 
fear.;  of  depression  resulting  from 
the  return  of  .somewhat  dearer 
money  and  the  resurrection  nf  bank 
rate  poliey  hav-e  prov-ed  iitterl.v 
groundless. 

The  proportion  of  workpeople 
unemployed  during  the  year  has 
kept  well  below  the  figure  of  2 
per  cent  w-hieh  i.s  usually  regarded 
a.s  a  minimum  lo  allow-  for  the  in¬ 
evitable  .shift  from  job  to  job  and 
other  e.ssentially  short-time  unem¬ 
ployment.  Indii.strial  production  has 
re(-o\-ered  w-cll  from  the  setbai-k 
which  it  .suffered  in  19.32  and,  to¬ 
ward;  the  clo.se  of  1933.  was  running 
about  ,3  per  eent  higher  than  a  ycar 
previoii.sly. 

The  iron  and  steel  industry  ha; 
been  ereating  new-  reeot-ds  of  out¬ 
put.  and  exceptionally  favourable 
figure;  of  production  have  also 
been  reported  from  the  vehicle.', 
ehemieal.s.  building,  eontraeting.  and 
food  manufacturing  industries.  The 
output  of  textiles,  clothing  and 
leather  good;  have  aj'o  been  high¬ 
er  In  19.33  than  1932.  although  in 
the.se  eases  the  setback  -vhleh  oe- 
eiirred  in  1932,  »«  compared  woth 
19.31.  has  not  been  full.y  made  good 

The  mam  eonlrihiition  to  Ihi.' 


aeti\-it.v  has  been  the  .spur  of  pri¬ 
vate  enterpri.se.  During  the  pas- 
year  the  control  of  building  work 
for  private  industry  ha.s  been  re¬ 
laxed,  and  licences  have  heen  easily 
and  quickly  obtainable,  Allot-ations . 
of  s(-ai-ce  material.;,  w-hich  used  to 
be  a  dominant  feature  of  the  indus-i 
trial  .situation,  hav-c  been  virtually 
aboli.shed.  Out.side  a  rapidly  di-| 
mini.shing  number  of  rational  goods.' 
the  manu/aciurer  is  now  free  to  fix 
his  ow-n  prices  in  accordance  with! 
.siippl.V  and  demand. 

The  increa.scH  scope  for  priv-ato] 
enterpri.se  on  the  part  nf  the  manii- 
facturer  has  been  matched  b.v  a 
man-h  into  fieedom  for  the  con-' 
.sumer.  For  him,  food  rationing  ha.- 
virtually  ended,  and  he  has  been 
given  a  categorical  promi.se  that  it.si 
final  demi.se  will  occur  .some  time 
in  19.34.  The  r-onsumer  <-an  once 
again  lav  out  his  income  in  ac¬ 
cordance  with  his  w-ishe;. 

The  conjunc  tion  of  incrca.sed  oict- 
pul,  ampler  supplies,  and  the  new- 
pnw-er  of  the  consumer  in  la.ving  i 
out  his  income  indcpcndentl.y  of  | 
ngid  rationing  schemes.  ha.«  played 
its  part,  in  creating  that  shift,  from! 
a  seller's  lo  a  bii.yer's  market  which, 
provided  it  can  he  pre\-en|ed  from  j 
sliding  into  depression,  is  the| 
healthiest  symptom  of  fhe  change  1 
in  economic  climate  over  the  pa.st  ' 


Hand-in-hand  with  these  remov¬ 
al;  of  phy-ical  controls  and  restrir. 
tions,  there  has  Keen  a  r*-emer- 1 


CANADA’S  FIRST  BANK 


OlD 


Bank  of  Montreai 

WOIKING  WITH  CANADIANS  IN  EVERY  WALK  OE  LIFE  SINCE  IRIf 

ARE  YOU  GOING 
SOUTH  THIS  WINTER? 

The  Financial  Times  can  arrange  to  keep  you  informed 
quickly  about  all  the  important  changes  in  the  stock 
markets  of  Montreal  and  Toronto.  With  (tocks  acting 
the  way  they  de,  there  is  e  distinct  possibility  of  o 
major  movement  IN  EITHER  DIRECTION  during  the 
coming  winter  months. 

Let  us  tell  you  how  we  will  orronge  to  keep  the 
market  data  flowing  to  you  quickly  and  inexpensively- 

Address  your  inquiry  to: 

The  financial  TTmes 

410  Si.  Street,  kAmn^rmnl  nr  Reynl  Teresitii 


THK  FINANCIAL  TIMES,  DECEMBER  4,  1953 


HINTS  TO  INVESTORS 


Braxilian  Trocfion  j  ikiniitDicc  <  lo  fnr  thot  voa.-  in  thi,  vearc  hiirloni  *  -'haie,  niakiriK  from  the  standpoint  of  Canadian  various  mutual  funds  is  to  be  found  !, Id.  .V)  KiiiJ  Street,  West,  Toionto.l 

I  am  holding  70  .share.,  of  Brazil- 1  ‘  '  total  distribution.,  of  S.S  cent.,  a  Nor  did  the  new  bill  do  j,,  , he. November  18  bulletin  of  ❖  ❖  -Torbrit  Silver',  .study  of  fht, 

tan  Traction  common  stock  which  .  .**.  theie  was  a  moie  .significant  tax  ,,i„ij  o.ni.nH  si  •^tivlhing  to  disoel  the  uncortaint.s  |>pnil)erton  Seeiiritles  I, Id.  Vancou-  '  Strategic  Materials  Corp ''  company  ha.s  been  prepared  hv 

I  have  held  for  some  vear.s  and  ore  invited.  Answers  ore  i-pdiiction,  the  effects  of  which  ^  ^  "  about  cla.ssification  which  plaguc.s  ypr.  It  discusse.s  in  gioater  detail  prospectus  is  available  on  this  coni-  I,.  .S.  .lacksnn  *  Co.  I.td.,  Mont- 

,  nosed  upon  informotion  which  smnoalina  r,f  Its;  cieaietles  cent;  while  a  final  dividend  of  foreign  exporters  tv>  the  U..S.  mar-  (Pc  .shares  of  Canadian  Investment  paiiv  Irom  \V.  C.  I'itfield  A  Co.  I.td.  real.  The  companv  ha.s  established 

ts'hich  cost  me  an  aceiage  of  a  oii  THE  FINA^JCIAL  TIMES  believes  •  »  i  '  i  a  i,  Ih  cenls  would  provide  a  yield  of  E'und.  i.Addre.ss  F’emberton  Sec-  Montreal.  This  is  in  connection  w  ith  a  growing  and  profitable  produc- 

,l;p  a  share.  Considerating  the  re-  rehoble,  foir  ond  unpreiudiced,  ha.s  been  obviously  marked.  It  ^  423  per  cent  '•*  ''oted  that,  even  after  a  uritie.s  I.td  418  Howe  Street,  Van-  the  i.-'sue  of  oO.lKIO  .shares  currently  ing  mine.  Large  highgrade  ore- 

I'onl  action  of  the  rompany'.s  di-  beyond  the  exercise  of  core  seems  a  reasonable  a.ssumption  that  ^  .  manufacturer  01  other  exporter  ha.s  cuuver.  B.t.'.i  offered  at  $6  a  sliarei  .^ddress  W.  bodie.s  feature  this  operation,  i.^d- 

a»..ia.-ir.rr  fko  dlvidonrll  sBCuring  informotion.  The  operating  result,  of  Imperial  for  companys  po.si-  3  foothold  in  this  highly  C.  Pilfield  A  Co.  I.td.  'l.'l.i  St.  dies.,  L.  S.  .lackson,  182  St.  .lame, 

lerlor.i  in  d  .  g  FINANCIAL  TIMES  connot  os-  '  ,  it'  'f'  particular  field,  and  |  competitive  maiket,  he  has  no  cer-  ,1,  r.  v  .  ,  a  Jaiiif-s  Street  VV'e.st,  Monlieal.l  Street  West,  Montreal, 

for  .he  .second  half  of  this  year  responsibility.  -  •  -t  .„eadv  long-term  expansion  I  t-nty  of  continued  access  on  as-  ,,,;i;,\:'‘?:r'-;hi^";Lpan  /  ha^  «  t,  A 

. . . . -  Tr-  r;  «  -  p"—-  r  :;'3r S"-.  si;.“  is;::  -Jiif 


adian  producer.,  in  their  operation.' 


;f,rihuted  for  year,  1947  and '.suKstantia!  and  in  some  rases  piiile 

'  )p^3  prohibitive. 

,  orv  .  The  Review  goes  on  to  .sav  that 
On  total  disinhulions  of  fin  cenls  exporters  were  deeplv 

a  share  for  thi.s  ,vear  the  yield  on  disappointed  at  the  deletion  from 
eortimon  stock,  at  current  maiket  the  recentlv  enacted  Custom.,  Sim- 
,  ij  ,  •  =1  '  plificatioii  Bill  of  the  provision  re- 

of  lOTs.  would  be  in  exce.s.s  of  valuation-th'- 

pPT  cent.  If  final  dividend  were  piovi.sion  which  v\  h5  most  important 


’'Foundation  Companv  of  Can- 

INVESTMENT  RECOMMENDATIONS 

COMMENTS  &  ANALYSES  »,  LThI:'; 

Hardware  Company,  lAridres.s 
'  George  .Armstrong.  1804  Royal 

.Mutual  Fund.,"  .\  discu.ssion  of  .MacBride.  Midland  Securities  Corp.  Bldg.,  foiontoi. 


fnr  the  second  half  of  this  year  I  jume  responsibility. 


partly  in  .stock  and  partly  in  cash. 


Inquiries  must  bear  the  signo- 


and  in  view  of  the  drop  of  the  ture  and  oddress  of  the  writer  in  -  .  i  i  .u  ■  a  .  h.i.mh...  .v  vc...-  r  i  ■  i  <•„ 

— .  _ _ A_  not  onlv  to  natural  growth  m  niim-  current  danger  of  restrictions  lu  .  w _ i  available  from  1..  J.  rorget  A  4  «i. 

shares  on  the  stock  market  becau.se  o^der  Figuring  on  presumptive  earn-  the  U.S.  market  whenever  surplus.-s  'Arirtce.^  Moss  l.awsoiV' A  Montreal.  The  v.mpaiyv  is  bevel- 

of  thi.e.  I  am  wnndonng  whpthpr|  .  ^  ui  inc^  of  ft's  conl^  a  «harp  fnr  ■  i  i*  f'npear  and  prive.<  weaken.  More  r'nm'n^^nv  P;4v  Siicft  'r.»mntot  ^  number  of  holding'  in  the 

!  .hm.ld  .PlI  mv  Rra.ilian  atock  !iT  J  Stamped.  cent,  a  share  fnr  .ncrea.e  m  population  as  a  result  Canadian  fro/.en  fi.h  lo.onto.  erlodue  uranium  area  -.Ad- 

■  oddressed  tnvelppe  or  postog*  assuming  that  director...  with  of  immigration.  Imperial  I'obacco  fillet  industry,  which  was  largelv  *•*  '•*  *•*  dre.'S  U.  .1.  F'oiget  ^  Co.  473  Francis 

and  gel  into  some!  mg  .  e.  iii  s  ou  d  occompony  oil  inquiries.  market  fnr  company's  production  common  alwavs  has  been  to  a  con-  built  l.p  in  re.sponsc  lo  a  grovs  iug  ‘(.('iieral  Muturs  .‘\cceptuucc  Xa\ iei  Sliccl.  .Vloiitic.di 

adviee  in  this  connection  would  be  _  •  „  .  *  ,  u  i  j  u  j  ui  .  j  j  .demand  in  the  United  .State.,  tluit  Curp.  .-X  uru.'pcctu.s  is  available  v  v  v 

much  appreciated.  "  by  siderable  extent  regarded  as  anl^,,p  U..S.  fishing  inriustrv  was  un-  voucernir.g  this  company  lia.m  Wood  "Vaii  Tv.r  Oils',  This  company  is 

’  «P  M  I  -  -  I  Powell  River  Compony  lower  level  of  federal  laxa-  inve.stment  type  common  stock;  able  lo  meet,  ha.s  had  to  face  the  <Hiiidy  A  Co.  I.td,  Toronto.  This  i.s  reviewed  in  detail  in  a  bulletin 

,  ,  r,  I.  o-  „  /-•  lion,  will  revert  to  their  former  and  yield,  as  a  consequence,  has  .same  danger.  .And  now  attempts  ‘o  couuectiun  with  issue  of  4  L  -  dc-  publi.'hed  b.v  H.1II  Securities  l.irn- 

In  the  light  of  your  statement  The  stock  of  Powell  River  Co.  are  being  made  to  raise  additional  beuture.s  currently  offered  at  par.  A  ited.  Vancouvei.  Ibis  tompany  af- 

Ihat  vnu  have  been  holding  the  ha.s  been  recommended  to  me  as  a  ‘^y  o  paving  ou  major  poi  een  gineia  y  le  alive. \  ow.  .  t  h-ii-iej-.s  again.,!  Canadian  lead  and  large  syndicate  i.s  engaged  in  the  lord.,  a  good  speculative  position 
Brazilian  Traction  .shares  for  -some  good  .stock  to  buv  today  for  income  ‘i”"  dividend.,,  prevailiijg  market,  .stock  wuuld  ^  'll 


per  cent;  while  a  final  dividend  of  foreign  exporters  tvi  the  U..S.  mar-  (b(.  .shares  of  Canadian  Investment  pany  Irom  \V.  C.  Bitfield  A  Co.  I.td.  real.  The  company  ha.s  established 
10  cent,'  would  provide  a  yield  of  Fund.  i.Addie.s.,  Pemberton  Sec-  Montreal.  This  is  in  connection  w  ith  a  growing  and  profitable  produr- 

abont  4  2  3  per  cent  '■*  "oted  that,  even  alter  a  uritie.s  Ltd  418  Howe  Slieet,  Van-  the  i.ssne  of  oO.lKIO  .shares  cnriently  ing  mine.  Large  highgrade  ore- 

'  .  maiinfaclnrer  01  other  exporter  ha.s  conver.  B.t.'.i  riffered  at  $6  a  share'  .^ddle.s.,  W.  bodies  feature  this  operation.  i.Xd- 

In  the  light  of  companys  po.si-  ^  foothold  in  this  highly  C.  Pilfield  A  Co.  Ltd.  'l.'i.i  St.  dies.,  L.  S.  .lackson,  132  St.  .lame, 

lion  in  its  particular  field,  and  |  competitive  maiket,  he  has  no  cer-  f.  ^  4  Jame.s  Street  VVe.st,  Monlieal.)  Street  West,  Montreal. 

A  •  4..  -I  ly  i>  I  n  U' I  .'*■  V.4»rU.  »M<igIdiU.*‘  t\  •  a  ....  _ 

of  the  .steady  long-term  expan.sion  ' cominnerl  accc.ss  on  as-  corn  pa  nr  has  been  ,  r,.,  r.  '  V.  4  , 

sured  terms  (  anadiaii  agriculture  j  1  i  1  1  i  .  Beta  Gamma  Mmes.  .Xn  up  to 

in  con.snmplion  of  cigarette.,,  due  long  been  up  again.,!  the  re-  o "''■'f"  of  thi.s  company  is  r“ - — 1 


ha.«  long  been  no  again.,!  the  re-  (•„,  t,,,,,,,!...  A  snb.,'tantial  apprccia- 
1-  cutient,  d.nigei  of  resli  ictions  in  j.,  ipoarded  as  a  distinct  po.,si- 


.  ,  .  J.  •„  swers  thouqht  to  be  of  public  in- 

of  his.  I  am  wondering  whelheri  .  11  u  ui  u  -j  c.  j 

I  terest  will  be  published.  Stomped, 
J  .should  sell  my  Brazilian  stock  oddressed  envelope  or  posfoge 
and  gel  into  something  else.  Your  should  occompony  oil  inquiries, 
adviee  in  this  connection  would  be 
much  appreciated.  4. 

S  p,,  Montreal  Powell  Rtver  Compony 


lATEST  REPORT 


A  tit  yei,,  lavAtlrnsnl  Dssle, 
tar  Hi*  L«<*,I  R*e*i, 
mmi  Pr*«p*c4v(  •! 


Brazilian  Traction  shares  for  "some  good  stock  to  buy  today  for  inr-ome 
years",  and  assuming  that  this  plus  pro.specls  for  market  apprecia- 


there  would  appear  to  be  some  lea-  appear  to  have  attractions  a.,  an 
son  to  hope  for  arrother  increase  in  investment  purchase  for  income 


means  that  it  is  fi  years  or  more  non  over  the  next  vear  or  so.  Be- 

.  ,  ■  .  ,  .  *he  final  dividend  for  year,  pos-  plus  appreciation  in  market  value 

since  voii  purchased  them,  it  is  fore  doing  anything  about  this.  I  .  ... 

■  ...  ,  ,  "  ,  Sibly  to  the  figure  of  20  cents  dis-  over  a  period  of  veai-.,. 

worth  noting  that  you  have  re-  nhould  like  to  have  your  opinion _  _ _ 

reived  more  than  half  of  your  orig-  ,5  to  the  outlook  for  this  company  *>i**  *  ■>»  >w* 

inal  investment  therein  in  the  god  for  its  shares.  f  /  X  f  v/R/IiJ  Pf\]  Rift 

shape  of  rash  div  idends  to  dale.  H  W  B.  —  Calgary  tj  •  i  rCICIC  1  UflClcO  lU  i  lily 

in  Canada’s  Economic  Growth 

.  4.  *  1  of  Pouell  Rix’pr  Co.,  Ltd.  offrr  «  ^ 

rrrnDd  n\’pr  tiir  tompoi’Rrv  loss  of  __ 

.  ^  virld  of  onlv  4  p<»r  ornt  on  thr  *  ' 

ra.«h  income  on  vour  invft.stmf'nt,  •  ^  _  ,.  *  #  #  i  j-  .  j  ,  h  ,  , 

rfve,jj|3p  ann,,;,|  dividend  rate  on  thp  charnct^r  of  future  Canadian  the*  produc^5  of  snia]l-4«calp  rola- 

In  which  pvent.  wc  can  sec  no  good  ...  ,  dcvclonmcnt  and  the  rate  at  which  tivelv  hi2h  -cost  rnanufartiirin?  in- 


.,  a.,  an  As  the  (’ariadi:iM  l•>lime  Minister  Gundy  A  Co.  Ltd.  36  fullowuig  up.m  the  establishment 

--aid  recently,  "We  as  an  exporting  ^‘"8  Street  We.,l.  Toronto,  i  of  the  W  est  C.oa.'t  i  an.smi.ssion 


nation  do  not  relish  being  regarded  ❖  ❖  ❖  proKCl^  lAddre.-is  Frm^ 

as  a  marginal  supplier  to  be  cut  'iff  ‘-y  L'.  Blecti'ie"  .“X  prospeeliis  and  .». 

whenever  the  going  is  tough  for  informational  material  on  ims  emn-  ,  i  -• 

tho.,e  with  whom  we  happen  to  be  pa,iv  is  available  from  .N'eshill  -hlcep  Rock  Iron.  I  bis  eonqiany 
competing  "  Indeed,  according  to  Thoin.son  A  ('«».  Ltd  Montreal.  Tnis  bnlletin  by  H  .1. 

the  Review,  if  Canada  i.,  so  regard-  i.,  m  connection  with  the  i.,sue  of  ‘ '■  aocouvCK  Po,. 

ed  by  the  United  .States,  any  $.xo  par  value  preferred  shares  cur-  ''f  appieciation  and  dm- 

rational  loug-iange  planning  of  renlly  offered  at  $48  to  vicld  .i.2(l',  '’'t,  '‘-4,' 


ulc  njusiM  uji  m foi  lUH lioiiH  1  inalfi  iHl  <»u  ctuu*  , 

tho.,e  with  whom  we  happen  to  be  pa,iv  is  available  from  .N'eshill  -htc'-p  Mock  Iro 
competing  "  Indeed,  according  to  Thoin.son  A  t'o.  Ltd  Montreal.  Tnis  i".. ^ 

the  Review,  if  Canada  i.,  so  regard-  i.,  m  connection  with  the  i.ssue  of 


,,r  ...v  ,z,,tisz.sr%  .s^t  1  •  •  v%  ¥  «%  •  ^  ss.  i .  1 . . .  iMLntu.  rtv,  4.  t#  J  u  1 1 1  ^  moinson  A  I  «.  laifl  .vioruioai.  iius  ,  :  ;  ■  •  ' 

d  for  iu,  shares.  #/  \  #  PrkI  Pln\1  Riff  'f  Cat'acla  i.,  so  regard-  i.,  m  connection  with  the  i.ssue  of  ‘ Fo,. 

HWR  Calnarv  ^•<3.  1  I  Ull  €  1  Of  IClc5  tO  I  I U  V  D 1 2  cd  by  the  United  .State.,,  anv  $.M)  par  value  preferred  shares  cur-  "PP'.y'”''"" 

H.W.B.  -  Calga.y  ,  ,  ,  «  rational  loug-,ange  planning  of  renlly  offered  at  $48  to  yield  .X.2(l' , 

.M  prevailing  market  of  2, V  shares  jyj  Canadc  S  EcOllOmiC  G  TOWth  dSlt”  l.td,"'':^^  WesL  si-et,"  Vancomer'i.  ^  '' 


CALVIN  BULLoa 


nent'  *  P'*’’  ""  I  Sl"  Holf  TV  SolcS 

_ j  regular  annual  dividend  rate  on  the  The  characl»r  of  future  Canadian  the  product.,  of  small-scale  rda-  i  _  - -  j  C_.. ,  J 

.  1  /  n  u  II  v-«-„  *u«  development  and  the  rate  at  w'hich ;  tiv'el v  high-cost  manufacturing  in-  ■'•creasea  rour-roiu 


reason  -for  your  gelling  rid  of  the 


slock  of  .$1  a  share.  It  has  been  the 


it  proceeds  will  be  profoundly  dustries,  particularly  w'hrn  the  pro-  .Neatly  five  times 


J  I  ".lolm  Labatt  Ltd  "  A  review  of 

**  this  company  ha.s  just  been  made 

many  tele-  available  bv  .Midland  Seeiirilies 


Brazilian  shares  at  a  loss— about  $1  ^""•'''"'''8  policy  of  director.,,  how-  affpcted  bv  U.S,  commercial  policy.  ce.s.,ed  material  can  be  imported  vision  .set,  and  mine  than  one-lhird  t'orp.  I.td.  Toronto  The  compan 
..  ..  .  ever,  to  pay  periodical  extra.,  in  it  i.s  pointed  out  in  the  current  from  Canada  at  a  lower  rate  of  more  radio.'  vi  ere  sold  by  Canadian  has  just  shown  thr  highest  operalin 

B  share  at  prevailing  marK  l  ci  .  ^  to  the  regular  quarterly  "'""thly  review  of  The  Bank  of  dutv  and  made  up  into  finished  manufacturers  in  the  first  half  of  profit  in  its  history.  lAddre.,.,  M: 

on  Friday.  .November  27th >.  !  _  _  Nova  Scotia.  goods  in  the  United  State.,.  Thus  this  year  than  in  corre.sponding  six 

In  lieu  of  the  .$3.X  in  cash  divi-  dividend.'.  Thu.,,  distribution.,  fnr  .\j.  Paley  PiCport  suggested,  the  .substantial  Douglas  fir  plyvvood  month.,  of  19)2  the  Dominion  Ltd.  and  who  is  returning  to  hi 


...  .  ,  ,  Up  ,p.  the  .X-year  period  1948-.X2  have  been  icview  says,  the  prospect  i.s  for  it.-  indu.sliy  of  Biitish  Columbia  can  Bureau  of  .Statistics  n  ports.  Radio  companv.  Mr.  Mitchell,  howrver, 

floors  voii  wo  .  -  follow.,' _ 1948-  .$180  and  $1  LX'  1-^  S-  dependence  on  Canaria  export  almost  no  plvvvood  to  the  :;ale.,  advanced  to  301.6X2  imit,  from  will  coiilinuc  in  a  con.stilting  capa- 

coiving  on  February  22nd  next,  yoti  '  ,  j  .n-o  h  of  .supply  for  mineral.'  United  State.,  ovei-  the  20',  tariff.  218.4X2.  and  TX’  sets  increased  to  city  until  the  end  of  the  vear. 

will  a,  a  con.serpience  of  decision  and  Sl.XX;  I9.a0  $2  and  g„g  forest  products.  The  oueslion  though  the  intermediate  materiiil  126.044  from  27  294 

of  eomoanv  direelors  be  in  receint  19X1-.$2.7X  and  $1.80  ..stock  is  however,  whether  these  will  be  veneer,  with  a  10',  tariff,  moves  TV  ."-ts  were  _ 


of  eompanv  direetors.  be  in  reeeipt  i9.M —w. /a  ann  .>i.«o  ..,iock  is.  nowevei.  wneiner  inese  win  oe  venee.  w,  n  a  ...  ,  laini.  noses  g,  ,„g„,  yy 

u/  n  oU  .-uc  nf  fommo.)  siocL-  olii,  split  3  for  I  during  19X1  and  taken,  a.,  heietofoie.  mainly  in  law  atio.,.-  the  bolder  in  some  volume.  ,,,  (j,,.  fj,..;,  j,.,if  ,,f  ]((-,;)  g<  j,, 

of  3  ,  shares  of  common  smek  plt>-  ngvment,  in  that  vear  were  /"'"Plx  Piocesscd  form,  or  Works  Special  Hardship  ,|.e  full  vear  19X2.  and  the  six-  % 

.^2  10  m  cash.  Provision  has  been  a.tual  pa.vments  in  hat  year  w  ei  e  'vhether  a  largim  proportion  will  be  j  y,  ^  market  '"onth  sale,  were  over  7(1  per  cent  M 

made  for  exchange  of  fraction.,  ii.lo  and  7X  cenls  on  old  stock  and  _5  taken  in  maniifacUired  form.  works  special  hardship  on  certain  gieater  tlian  the  aggregate  sales  of  XT 

full  share.,'  and  it  mav  be  a.ssiimed  cent,,  pin.,  3X  cent.,  on  new  slock.  ,1*^  products  which  face  duty-free  com-  'f'O  and  1949  From  .S.'ptem-  || 

.  .  ‘  /In  ctork  naiH  nlu«  H  impiovod  accox-^  to  the  L.S,  fjom  in)Doit<?  in  theii-  home  her,  1949  imlil  the  end  of  .June  thi< 

Ihat.  if  as  and  when  payment  of  I"  ■S''^  f'tork  paid  $1  plus  1.)  tent.-  n,g,.kp,,  a„fl  if  (he  pre.sent  uncer-  _  vear33fi  '’Xl  TV  receiver'  were  sold  tl 


.stock  dividends  i.s  ratified  by  .4)are-  on  new  stoek-equivalcnl  to  .$3  plus  taintie.,  tanff  rates  and  the  h,„y-free  inU.  Canada  but  pays  ^ 


petition,  from  imports  in  the^r  home  5^49  until  the  end  of  .Line  this 

market.  Magazine  paper,  which  is  -'P"'  Tlfi.2Xl  TX’  receivers  were  .sold  || 


TORBRIT  SILVER  | 
MINES  LIMITED  1 


Partners  in 
Canadian  Industry 

Nfore  and  more  p’ople  are  shanns  Canada'* 
pro.<p,-nry  through  Investors  .Mutual  oF  Canada 
an  affiliate  of  Inve.stors  ’syndicate  n( 
Canada.  Your  Investors  Syndicate  repres?ntati\'« 
can  help  you  solve  your  investment  problems. 


holder.,  St  a  special  general  meet-  4.X  cents  on  old  stock.  "r"  additional  protective 

'  mea.sure.s  are  removed,  the  healthy 

ing  called  for  .laniiary  fith  next,  a  In  .Tune  of  thi.s  year  an  extra  of  growth  of  the  Canadian  economy 
market  will  be  established  for  the  IX  rent.,  a  share  wa.'  paid,  and  an  on  the  ba.sis  of  iU,  .strong  natural 


threat  of  additional  P‘<?tecUve  about  Yx^r  . . . . 

mea.sure.,  are  removed,  the  healthy  entering  the  United  .Slates,  is  a  case  APfOINTMENT 

on  ?ho  haaie  of  i^r'^-i'.-on poilit.  The  Canadian  chemical  Ollav'  a  -  .Xiuioimcerneiu  i.s  made 
ofl..->r'iooaa  ...ill  u«  ui  4^  s  iodiistr.v  a Iso  face.,  thi.s  unequal  here  of  the  appointment  of  Robt, 


frartions.  extra  of  .30  cent.,  ha.«  been  declared  jf  hovvever  acce!w*^m  -situation  for  agricultural  C.  D.  Laughton  a.,  director,  mecha- 

T^rr^iimin^  thr  shairs  von  pavablr  along  with  rrgiiiar  quarter-  US  mwrkpt  i*®  no  ea'jier'^nor  OOP  and  2.4-0  nica!  tran.sport  di\i5ion.  Oepartment 

hotfl  are  fully  paid  for  and  regis-  ,y  dividend  thi.s  month.  On  basis  of  F''e.sen..  de-  mpm-te"  "'Mi'^La^ugM on 'tats' over  from  R. 

lerefl  ,n  your  own  name,  you  will  19.X3  total  disbursemenU,  of  $I.4X.  g"^  ^  f"'’  hv  manufacturers,  while  A,  Mitchell,  who  has  been  on  loan 

have  re.-eived  a  notice  in  connec-  indicated  yield  on  stock  at  market  flireeieri "alono' le«  tariffs  on  rhemical  products  enter-  to  the  Department  from  the  Inter- 

tion  with  the  dividend  along  with  of  ,$•,.,  ,  share  is  approximately  XG  ecolmV  line^.  ' 

a  envermg  me.s.'age  from  the  pre.si-  op,-  pent  19X2,  Review  recalls.  Canada 

. .  , .  exported  more  than  $2  3  billion.' 

^  ^  '  It  ha.s  been  polic.v  of  Powell  worth  of  goods  to  the  United  State.,.  I 

IS  pointed  out  that  declaration  of  ^i,.pp,„|,j.  distribute  ap-  fxeliisive  of  gold,  and  it  points  out  I  - - 

thr  .ctnrk  dividrnd  rrflrct.<;  fnrrign  *  i  ec  *  ^4  that  it  i.s  not  surprising  closr 

^  nroximatelv  fi.S  prr  ernt  of  nrt  rarn- 

PxrlTangr  position  of  Rra/ilian  Rr-  .  .  u  u  •  u  ,  .  ^*“®*^**  ton.  isted  of  ptoriiK  l.  j  'rU/>A.«  iih*ac  UAt-in/v  Kaam 

^  102.5  to  .sharrhoIdrr.«  in  .^hape  of  dciived  from  her  /arms  and  fish-  *  I  nC.<f  l><*ncniuros  having^  hoon 


The  improved  outlook  for 
Conodo's  third  iar9est  silver 
producer  is  discussed  in  our 
current  study.  Copy  on  request. 

L  S.  JACKSON  A  CO.  i 


133  St.  J*m#«  St.  WMt 
MArquetU  (347  MONTI9CAL 


Avaifahh  •xchtsively 
through  Inventor§  Syndicate 
representativcM 
from  eoa$t-to-caatt. 


ivSoRS 

Mutual 

•f  Canada  Limitad 


public  rather  than  any  majoi  g^iA  extra.,.  rrie.s.  her  forests  and  mines.  It  is 

ehange  iu  operation.,  of  company.  somewhat  disturbing,  it  i.s  suggested 

•■While  it  is  not  possible,  president  Rowell  River  Co,  is  largest  pro-  however,  iu  view  of  the  recent 

.  ...  .  .u»  J  /  ducer  of  newsprint  on  the  Pacific  rapid  industrial  growth  in  Canaria 

sa.)  s.  to  forecast  the  duration  of  "  ‘ 

■R.a^il'e  nvuha.'un  fliffi  iiitinc  <hn  Coa.st.  It  has  Operating  advantages  notable  exception  of 

Hiazils  exehange  difficulties,  the  '  newsprint,  the  bulk  of  the  exports 

nh'  inus  rielerminatinn  of  the  go\  -  e''.''tern  mills  in  general  in  jd  most  ca.'e.,  went  in  raw  nr  | 

ernment  lo  achieve  an  orderlv  .solu-  "■'c  >h«pe  of  lower  cost.,,  arising  simply  procc.-ssed  form  and  com- | 

. . .  , nail, tv  tinm  chpanei-  wnnH,  nnei-a  PSlatlvelv  little  In  a  highly  manu-| 

linn  IS.  in  itself,  encouraging.  I  ''"’"".v  'torn  cneapei  woofls  opeia- 

continue  to  have  the  greatest  con-  Li'"'-''!  better  all-year-round  weather  I. imit*  Development  j 

fidenee  in  the  capacity  and  resolve  conditions;  and  lower  freight  costs.  'pbi.s  pattern.  Re'  iew  says,  reflects 

of  the  Brazilian  authorities  to  work  ^^bile  primaril.v  a  newsprint  pro-  (he  stiucjure  of  the  U.S.  tariff, 

their  wav  out  of  the  present  diffi-  <4"ocr.  its  production  is  fairlv  well  which,  in  general,  permits  free! 

.  'tu,.„.,uU  o. .u -la; o .-.'nc  entry  to  manv  raw  materials  and  i 

Piilti/N?  Hilt  ti  m  e  u  nAf*f*?5ai*v  p1#*-  nlVDI.slflPn.  InlOUSU  SU  H.^  InlelllP.^.lt.  ,  #_»  1  i 

luiTies.  mn  iime  is  a  necessai.v  eie-  ^  imooses  low  rales  of  duly  on  others.  I 

ment.”  '■*  active  in  the  lumbering  indii.,lr.v  "hile  rates  no  goods  at  more  ad-' 

It  is  worthy  of  note  that  this  'f  British  Columbia.  vanced  stages  of  manufacture  rise 

.  ,  .  ...  J  J.  .  .  •  ,  bi'ogre.ssivelv.  in  some  cases  to 

deelaralion  of  .stork  and  cash  divi-  XVith  a  strong  financial  position  q„i(p  prohibitive  level.,.  This  struc- 

dend.J  by  Brazilian  direelors  does  and  good  direction  and  manage-  ture.  of  eouise.  strongly  influence., 
not  e.stahlish  a  precedent  insofar  a,  ment,  and  having  regard  to  the  only  the  character  of  Canadian 
the  company  is  concerned.  Asimi-  immediate  otitlook  for  the  news-  ;::C',;;;oT\"ehind''%he^^^^^ 
lar  policy  was  followed  in  1930.  print  industry  as  a  whole,  stock  Indeed  the  Canadian  quarrel  with 
1031  and  1932;  and  shareholders  would  appear  to  offer  attractions  'be  U.S.  tariff  is  not  so  much  that 

who  held  on  thon  did  not  do  too  for  the  investor  looking  for  a  ’''“'“b-*  good.,  Canada  has 

for  sale  as  that  U  limits  develop- 

baflly  in  the  long  run  by  .so  doing  reasonable  reuirii  on  hts  invest-  ment  along  natural  and  economic 

- -  ment  plus  potentialities  for  market  line.,. 

Con.  Foirbonks-Morsc  appreciation  and  increa.sed  div-  „  -'ide  by  side  'sui'i 

ij  u  J  1  ,  ■'oada  s  great  specialized  lumber. 

Mould  'OU  be  ,,o  good  as  to  ex-  iflpnd  return  over  a  period.  "oodpulp  and  newsprint  industries. 


dividends  and  extras. 


A'rti'  /.'.sue 


The.*;/  Dehonltires  havinir  been  .90141,  this  advertisement  appears  as  a  matter  of  record  only. 

$23,000,000 

General  Molors  Aeee})laiiee  (^orporalion  of  Canada, 

Limited 

4Va%  Drhrnlurrs  due  1969 

(I'ncondifionall.x'  fiiiaranfeed  as  to  principal,  interest,  and  redemption  premium,  if  an.v,  by 
General  Motors  .Acceptance  Corporation,  a  New  York  corporation) 


To  He  Haterl  rTeremher  Loth,  HL't.'l 


To  mature  ITecember  l.Sth,  H-tfiQ 


prr;.,  your  opinion,  through  your  _ 

Hints  to  Investors  page,  of  the  com-  .  .  ^ 

mon  stock  of  Canadian  Fairbanks  ''"Penal  Tobocco  Co. 


"Oodpulp  and  iic'vsprint  industries, 
and  u.sing  the  same  ra"'  material.,, 
exist  the  fine-paper  industry,  mak¬ 
ing  hundreds  of  grades  of  paper  for 


Morse  as  a  good  purchase  today 


Kindlv  expre.-s  vour  opinion  of  domestic  market,  and  a  host  of 
.  ,  small  'vood- prod  net  Industrie.,.  Be- 


for  investment.  Although  I  am  not  T’"baceo  common  .stork  a.,  ,^0.'-  are  confined  to  the  home 

loo  coneerned  abo.il  immediate  re-  "  in''e.,tmenl  market  b.v  the  U.S.  tariff,  the  ex- 

nurno^f^  V\^H#it  rtp  thf*  pension  of  ^iicn  smflllpi  inciiistrio,* 

turn  on  my  in'.estmenl.  I  notice  P' o.  peel.  Commonwealth 

from  vour  Slock  .Market  Record  piofits  of  the  company  thi.,  rria,-kp(_s  have  been  almost  entire!'' 

(bat  the  yield  al  toda.'-'s  market  I'kHihood  cut  off.  i,  virlually  limited  by  Ih* 

,  I  f  I  of  an  increase  in  di'driends?  giowth  of  Canadian  demand.  .Nnd. 

for  the  stock  ,eem.,  fa i rlv  lo"'.  M  p  T  •  being  geared  to  the  needs  of  a  eom- 

WoulH  this  suggest  that  the  sfoek  "  ”  parativelv  small  market,  manv  of 

„  high  enough  on  the  market  to-  O'rrent  market  of  around  ,hem  labour  under  the  di.sadvan- 

^  lOS-lO'^i  common  stock  of  Impcr-  of  asmall-.scalc  production. 

„  ,  ial  Tobacco  Co.  of  Canada  Lid.  R^t'er  acces.,  to  the  U.S.  market 

L.R.S.  —  Montreal  would  reduce  these  handicaps,  per- 

Af  Indav's  market  of  ■>‘>i,-‘t3  indicated  yield  of  ap-  mitting  longer  runs  and  the  lower- 

.  u  I  ^  proximatelv  4.2  per  cent  on  the  cost  and  more  efficient  production 


.•slork  of  Canadian  Fairbank-'-Morse 
Co.  Lid.  pro\'ides  a  yield  of  ap- 
pi'ovimalely  4.4  per  cent  on  the  $1 
a  share  annual  dividend  rale  on 
the  i.ssue.  This,  as  you  .suggest,  is 
not  a  \'ery  generous  rate  of  return 
by  prevailing  standards  but,  as  we 


total  di.,ti  ibulions  of  4X  cents 


necessar.v  lo  compete  in  that  mar¬ 
ket.  In  lime  it  might  lead  to  in- 


share  made  on  the  stock  on  ae-  pi eased  specialization  and  the  de¬ 
count  of  19X2  operations.  'elopment  of  other  industrie.,  as 

,  ,  ,  ,,  ,  highly  economic  and  fullv  competi- 

It  ha.s  been  the  policy  of  Imperial  g.,  Canadiaii  ne'csprint  and 

Tobacco  directors,  for  a  good  num-  woodpulp.  But,  until  the  broad 
her  of  year.,  no'V,  lo  declare  regu-  of  manufactures  based  on 

,  '  ,  ,  J  J  J  -.L.  Canadian  raw  materials  attains 


ha'T  pointed  out  on  thi.s  page  in  quaitetly  di'idend.s  with  a  reasonable  and  a.,.,ured  acce.ss  lo  the 

the  past,  yield  i.s  not  the  only  yard-  »he  turn  of  U.S,  market,  pixigrcss  in  this  direc- 

the  vear  "hen  final  operating  re-  "on  i.,  severely  handicapped. 

.stick  by  "'hirh  common  shares  ..It  i,  ttue  th»  Revie".  ciaiss  that 


Prinrip^l  and  early  interest  (June  Lxth  and  Deceniher  Lith^  an.l  re.leiiiptit.n  pretiiiiim,  if  an\',  pavable  in  lawful 

money  of  Canada  a(  aii'  branch  in  Canada  of  the  Companx' s  bankers,  at  the  holders'  o[)iion.  ('oopon  ITebenriires  regis- 
terabie  as  to  principal  only  and  lull'  regislereil  Debeniiires  in  flenominaiions  ol  $1 ,000  and  atilhori/ed  multiples  thereof. 

Retfeemable  prior  lo  iii.tl  in  it  \'  in  wjiole  at  .'4n\'  lime  or  in  p.irt  litim  lime  to  time  at  (he  oplion  of  the  ('omp.tnv  on  not 
less  than  I  hilt  \  da\ s’  notice  at  ihe  prim  ip.il  .tnioiini  tliereol  plus  a  prem.umi  ol  4.7-’.',  il  redeemed  oiit.r  belore  I  )ecember 
L'tih.  IU.')!,  and  theif.ifier  at  premiums  ilet  lining  .-’lO' ,,  ol  the  pi  iiu  ip.il  aiiiomil  tor  e.n  ii  xe.ir  el,ip.'a*t|  or  commenced 
from  |)etember  l.'tlh.  lO.M,  to  the  d.ile  lixe.l  lor  reih'iiipl  ion  ami  to  and  linlinliiig  I  te.  ember  L'ith,  lO.'.T,  aiirl  thereafter 
at  1 02.  SO  If  redeemed  on  or  before  I  tecember  I  .It  h.  I  O.'.S,  .mil  I  here.tl  ter  at  prciiiiimis  .  led  in  ing  ..'{O'  ,  ol  t  he  principal  a  mount 
for  eat  h  \ear  elapse.!  nr  commenced  Irom  I  )ei  ember  L'ilh,  lO.'.S,  lo  the  date  h\ed  lor  reilempllon  and  to  and  incliidinj 
December  I.iih,  J'.-IOfi,  and  ihereafier  at  100,  together  in  each  c.tse  with  a.criied  inicre.si  to  the  (jalc  hxed  for  redemption. 

I  rn.stee;  Mont  real  Tnisl  Company 

A  I'l'osppcl ii«,  a  ropv  of  which  has  Iseen  hlerl  wilh  the  .Se.reiar''  of  .Stare  of  Canada  in 
areordanre  with  the  provisions  of  the  (.  ompanies  .Ai't,  will  fie  liirnished  promptly  upon  request. 

W'e,  a«  principals,  oBei  thesr  Debeniiires,  subject  (o  jinor  sale  and  change  in  pil.  e.  If,  as  and  «  hen  Issued  and  aerepted  b'* 
us  and  silbiect  to  the  appiox  al  of  all  legal  matters  by  otir  (  omisel,  Mcs.-srs,  .\lc<  ailh\  ,V1c(  arthx’,  I  oronto,  who  will 
rel\  in  matters  of  I  niled  .'stales  la"  on  the  opinion  of  .Messrs.  While  i'^'  (  .tse,  .\r"  ^  ork.  and  subject  to  the  favorable 
opinion  a.«  to  all  legal  matter*  ol  the  ('om|)an\  ’s  C'oimsol,  .Messrs.  Beaton,  Bell  tlv  l.eake,  'I  oronto. 

$100  and  a<*(  ru<‘<l  iiiU*r(‘sl 

J  L  if.  C.\  peeled  lhal  Debrnlmes  in  iiKeiim  loi  in  w  ill  be  available  lor  delixci  jon  oi  about  |  )o,.quih^,-  Ijth,  19o5. 


.stick  ny  wnirn  common  snare.,  ,  '  ,  ,.  ......  1 1  i.s  true,  the  Review  .state.,,  that 

.should  he  evaluated.  ''  Piece  ing  seat  aie  '  i  ■  (J^p  U.S.  tariff  ha.s  been  con.sider- 

A  more  significant  vard.sfick  than  P"''''-'’  reduced  under  the  Reciprocal 

,,  ,.  .  ,  ,  ,  ,  eompanv  to  pav  out  in  dividends  Trade  .Ngreements  program,  but  it 

y.elH  1.,  the  ratio  of  --kel  va  ue  is  pointed  out  that  rates  that  hav'e 

In  rarnin25  anri.  at]  Ha.^i^  of  19.t2  boen  cut  in  half  mav  .still  bp  sub- 

nel  earnings  equal  to  .$3  83  a  share  '''"''^‘"2''  charge.s.  as  evid-  ,(an(i3i.  Furthermore,  even  rate.s 

,  ,  ,  enee  the  earnings  and  dividend  tnal  in  them.selves  appear  moderate 

nn  enmmon.  market  to  earnings 

,r.er,,fl  fnr  the  7.v«ar  narinfl  lOAfi.Sg  'm"  eOn.stltllte  BO  effective  ba  1  tO 


nn  enmmon.  market  to  earnings 
ratio  is  only  about  fi  to  1.  This  i.' 
a  low  figure;  and  it  is  intere.sting 

to  note  that,  following  a  meeting  . .  ' . ,  . .  .  Thoiichtfiil  investori.  lost  In  a  ma'z* 

,  J-  .  1-  —  earned  58  cenls,  paid  60  cent.,;  of  inriation,  la.xation.  material  controls 

of  eompanv  direetors,  earlier  this  k-  fi,,  and  a  semi-war  economy,  are  turning 

rear.  R.  H.  Morse.  .Tr..  pre.sident.  for  Kiiidanre  to  INVESTOR  -  the 

'  (ent.s;  1949  —  earned  62  cents,  paid  brlllmiu  young  Independent  magazine 

stated  that  sale.,  for  the  curient  fur  iiivrsiurs. 

,  ,  ,  rtO  cents;  19.X0  —  earned  6:4  ''enl.'. 

year  to  date  were  running  on  a  ,  INVE.S'I'OK  rut,  lliruiigh  the  r..ii- 

par  with  19X2,  which  was  best  year  earned  4,  airAv  oplindsm 

*  c«’ut.5,  paid  42*2  <enl.5’  19.52  _  *****  punlc.kv  fear.  *'Whal  Brokers 

in  companv'.®  historv.  '  .  J'  Reronini**nd’‘ — not  a  ronf(rnsii!i.  hiif  a 

‘  ,  4-  iL  J  .•  -J  J  rai  ri(*d  H2  paid  45  crnls.  r«*|>orl  on  earh  .'»eoiirlry.  based  on  the 

It  i.«  worth  notin2  thal  dividonn.'  nritiire  opinion  of  the  ino.sl  re.-ipecled 

on  old  stock,  "hich  were  paid  at  "  *  l|•;‘>"‘„ional,  in  Wall  Streel  -  helps 

annual  rat-  of  $1.2X  a  share  be-  '";"ked  improvement  in  operating  ,  rasp  oppnrtiinities.  'this  feature  alone 
tween  1944  and  1949.  were  inereas-  '»'’2  'hat  h'I^ 

rd  to  .$2  a  .'hare  anmiallv  in  19,(1  proportion  of  net  earnings  paid  out  You  ^ "  "'fi  »  .'•'‘zfn  'rade  letters  a 

ji,  lo  ■<  ,.,oc  -.o.iot,  Without  having  half  th«  informa- 

and  again  (o  .$.3  a  .'hare  in  19X2  dbidend.  la.  I  .\rar  was  much  uon  parked  Into  a  single  issue  of  the 

This  .suggests  lhal  directors  are  not  '""Mler  than  has  been  usual  tn  re-  INYJSTOR.^^  Now  -  .end^^fg  ^^tor 

averse  to  paying  out  earnings  in  lre7'*ra^rd.::^r.lr  Sm';ll'" 

the  form  of  dividend.,;  and  the  The  drop  tn  earning.,  between  par. 
rio.se  to  4  limes  coverage  for  cur-  19X0  and  19X1  was  largely  due  to  ^ 

rent  $1  a  share  dividend  on  the  effects  on  company'.,  sales  of  large  ¥  ATI  7|n  ^  HD  ^ 
present  i.s.'iie  might  cai'iy  .some  sig-  'cale  .smuggling  of  cigarettes  as  a  ||¥Hp^l|lK 

mfieanre  In  this  connection.  rc.siilt  of  the  high  retail  priee  of  AX  H  I  AJKy  M  V 

At  prevailing  market,  common  Canadian  cigarette.,;  which,  in  turn,  *  •  r  i  , 

,  .  ,  ,  ,  1.  f  u  u  .  J  1  .  ^  Magazine  for  Inyestors 

stork  IS  .selling  rinse  tn  Us  high  fnr  'was  a  re.su"  of  high  federal  taxes  ’ 

the  eiirrmt  year,  hut  it  .sold  as  high,  In  thr  19X2  federal  budget  there  Who  Want  the  Facts  j 


^  rrcoi'd  for  the  7-year  period  1946-,X2  L"'-  consiuiue  an  rnecuvr__nai  ,o 

^  as  follows;  1946  earned  ion  com-  NO  AXE  TO  GRIND 
mon  I  61  cenl.s,  paid  60  cenl.s;  1947 


year  to  date  were  running  on  a 


Rr'iiiumriid" — nut  a  runsrnsiis,  hut  a 
repurl  un  each  .sroiirity.  based  on  the 
■nature  opinion  of  the  most  re.specled 


Dominion  Securities  <  orpn. 

Limited 

McLeod,  Young.  Weir  &’  Cotnp«nj 

T.imited 

(7iiirrincr  &  Company 

Limited 

Cochran,  Murray  &  Co., 

Limited 

L.  (il.  Roaubicn  &  Co., 

I.imited 

Kankcra  Bond  Corporation 

Limited 

Credit  Interprovincial 

l.imilee 

Dominick  Corporation  of  ('anada 


Wood,  (7undy  &  Company 

Limited 

A.  Fi.  Ames  &  (  o. 

I.imited 


W,  C.  Pilfield  A-  Company 

Limited 

Bell,  (Joiiinlock  &  Company, 

Limited 

Pemberton  Securitiea 

I.imited 

R.  A.  Daly  (  o. 

Limited 

Ross,  knowles  A  Co. 


This  .suggests  lhal  directors  are  not  ’'tnaller  inai 
averse  to  paying  nut  earnings  in  yeais. 


“INVESTOR” 


At  prpvailinc  marKri.  enmmon  Lan^nian  eifiarrtip.s,  ^^^le^.  in  lurn,  a  la  *  a  a 

.  a  .  ,  /  I.  /  u  u  /  J  I  .  ^  Magazine  for  Investors 

einrk  i.<  .^rllinc  rlo.cr  trv  its  hish  fnr  'vvas  a  rr.cult  of  hich  frrirr;»l  lax^s.  ^ 

the  eiirrent  year,  hut  it  .sold  as  high,  In  thr  19X2  federal  budget  there  Who  Want  the  Facts  j 

a.'  '26  during  19.X2  I.ssue  "'mild  ap.  j"■a.,  a  mnde.sl  decrease  m  eig-  ,  jp  New  Yerk  2*,  N.Y.  ' 


Wills,  Bickle  &  Company 


J,  C,  Boiilel, 

l.imitee 

Cornell,  Macgillivray 

Limited 

McMahon  and  Burns 

Limited 


Bardett,  Cayley  &  Company 

Limited 

a  Dawson,  Hannaford 

Limited 

The  Western  City  Company 

Limited 

Eastern  Securities  Company 

I.imited 

Oldfield,  Kirhy  A-  (Gardner 

Limited 


Harris  A  Partnera 

Limited 

Nesbitt.  Thomson  and  Company, 

Limited 

Royal  Securities  Corporation 

Limited 

Mills,  Spence  &  Co. 

I.imited 

Osier,  Hammond  &  .N'anton 

I.imited 

Kquitable  Securities  of  Canada 

Limited 

Walwyn,  Fisher  &  Co.’ 

Limited 

Savard.  Ht>dg.«on  A  C4». 

Ine. 

Geoffrion,  Robert  A  (7elinas,  *  ] 

Jnr. 

Yorkshire  Seruritiea 

Limited 

F,  J.  Brennan  A  Company 

Limited 


Greenshields  A  Co 

the 

James  Richardson  A  Sona 


Midland  Securitiea  Corpn. 

lainiled 

Burns  Bros.  A  Denton 

I.imited 

Rene-T.  I.er,lere, 

IncArporaled 

Fry  A  Company 


Tanner  A  (  o. 

I.imited 


Collier.  .Norris  A  Ouinisn 

Limited 

Houston,  Willoughby  A  Compsnr 

I.imited 

l.agtietix  A  DesRorhera 

Limits 

Stanbury  A-  (  ompany 

I.imited 

Peter  D.  Curry  A  Co. 

t.imited 


Odium  Brown  Inrestmenta 

Ltd. 


Thomas  B.  Read  CompanT 

Ltd. 


Okanagan  Investments 

Limited 


Hsgsr  Investments 

I.imited 


pear  te  be  worth.'  of  retention. 


larelte  taxe,',  which  helped  the  Can- 
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Canadian  Development  is 
Unequalled  in  Free  World 

Stiffer  Competition  Must  be  Expected 
but  Underlying  Trend  Favourable 

H.  L.  Enman,  President,  Addresses  122nd  Annual  Meeting  of 
The  Bank  of  Nova  Scotia 

Thf  vfar  just  coming  to  a  close  is  the  eighth  successive 
vear  of  growth  and  prosperity  in  the  great  period  of 
Canadian  expansion  which  began  just  alter  the  close  of  the 
war.  Our  population  has  been  increasing  at  rates  which  have 
not  been  paralleled  since  the  early  sears  of  the  century. 

From  .lune  I,  to  June  I.  195.'  the  rate  of  increase  was 
nearlv  2' 2*^/-  and  judsinc  bv  the  more  recent  figures  on 
births  and  immigration  the  rate  during  the  calendar  year 
195.5  will  be  just  as  large  and  might  even  be  a  shade  greater. 

F.xcept  for  the  twelve  months  from  mid- 1 951  to  mid- 1 952 
when  immigration  was  somewhat  higher,  aiui  lor  1949  when 
the  entry  of  Newfoundland  into  confederation  boosted  the 
population,  this  is  the  most  rapid  rate  of  population  growth 
in  the  postwar  period  and  is  considerably  greater  than  any  of 
the  increases  of  the  late  ’twenties,  the  last  preceding  period  of 
substantial  economic  expansion.  The  recent  rate  ol  popu-  I 
lation  growth  in  C  anada  has  been  one  of  the  highest  in  the  H.  L.  enman 

world,  considerably  hicher  than  in  the  L  nited  States  and  President 

Th?  Bonk  of  Novo  Scoho 

much  the  .same  as  in  Australia.  _ _ 


imporianl  o(  all  i«  ihf  ifneertam  stair 
of  tnirrnational  rrlations.  tnerrasrd 
inirrnational  tension  could,  indeed, 
lead  to  a  renewal  of  inflationarv 
pressures.  Moreover,  the  present  state 
of  business  conditions  in  the  linited 
States  IS  good:  emplo\meni  and  in¬ 
come  are  at  high  levels,  corporate 
earnings  are  favourable,  and  capital 
investment  remains  large.  Neverthe¬ 
less.  there  are  some  warning  signs  in 
the  CrS.  picture  and  we  cannot  rule 
out  the  possibility  of  a  period  of 
Vead|ustmenl.  .And  if  there  is  a  re¬ 
adjustment  in  the  I  nited  Stales,  it 
would  be  bound  to  have  some  effect 
on  this  country.  Because  of  the  more 
ample  supplies  of  the  commodities 
which  comprise  our  main  exports  and 
because  in  Canada  as  in  the  I  nited 
States  there  is  some  question  about 
the  future  demand  from  individuals 
and  businesses  for  durable  and  capital 
goods,  our.  economv  is  likelv  to  be 
more  sensitive  to  U.S.  developments 
than  was  the  case,  for  example,  durini; 
the  mild  U.S.  recession  of  Id4d. 

I  he  possibility  of  some  unfavour¬ 
able  temlencies  in  the  near-term  future 
IS  no  reason  for  undue  concern, 
f  conomic  growth  is  never  an  even 
privess.  Expansion  in  some  directions 
does  at  times  get  out  of  line  with  the 
rest  of  the  economic  structure,  and 
on  such  occasions  readjusimenis  arc 
natural  and  necessary.  In  the  circum¬ 


stances.  however,  it  should  be  recog¬ 
nised  that  competition  mav  well 
become  even  keener  than  it  has  been 
both  in  export  markets  and  in  the 
domestic  market.  Such  a  prospect 
places  special  emphasis  on  the  impor¬ 
tance  of  keeping  costs  in  hand,  of 
increasing  efficienev,  and  of  putting 
even  more  effort  and  ingenuity  into 
selling. 

Underlying  Growth  of  tho 
Canadian  Economy 

T  hough  there  mav  be  some  difficul¬ 
ties  on  the  road  ahead,  it  is  essential 
that  we  should  keep  our  perspective 
and  not  lose  sight  of  the  strong 
elements  in  the  C  anadian  picture.  As 
I  pointed  out  earlier,  our  population 
and  our  production  have  been  grow- 
in"  rapidiv .  1  here  is  a  real  momentum 
in  our  economic  growth.  Rising 
population  in  itself  prov  ides  a  strong 
underIving  stimulus  to  economic  ex¬ 
pansion.  Then,  loo,  the  notable  grow  th 
in  our  production  of  such  basic  fuels 
as  oil  and  natural  gas  and  hvdro 
electric  power,  as  well  as  our  rising 
output  of  many  important  industrial 
materials,  is  laving  the  basis  for 
further  industrial  development, 
(liven  peace  and  a  forward-looking 
attitude  in  our  trading  and  immig¬ 
ration  policies,  we  in  Canada  can 
look  forward  to  a  much  bigger  popu¬ 


lation  and  to  a  further  great  develop¬ 
ment  of  resources  and  industry. 


25  Million  People  by  1980 

In  an  effort  to  assess  the  longer- 
term  possibilities,  our  economics 
department  recently  made  some  pro¬ 
jections  of  population  and  production. 
These  suggest  that  in  about  twenty- 
five  vears  around  1980  Canada 
might  have  a  population  of  25  million 
people  and  a  production  in  excess  of 
two  and  one-half  limes  the  present 
quantity  of  national  output.  These 
max  sound  like  big  expectations  but 
I  do  not  think  they  are  at  all  extrava¬ 
gant  in  the  light  of  the  opporlumtics 
open  to  us  It  is  true  that  they  are 
based  on  two  fundamental  assump¬ 
tions;  that  the  bulk  of  the  basic 
commodities  which  we  produce  will 
during  most  of  the  next  quarter 
ceniun*  be  in  reasonable  demand  m 
world  markets;  and  that  we  shall  not 
encounter  a  major  depression  like 
that  of  the  'thirties  though  we  shall 
no  doubt  have  times  of  recession  and 
readjustment.  If  these  assumptions 
turn  out  to  be  wrong,  the  estimates 
mav  be  too  high.  But  they  appear  to 
be  sensible  assumptions  and  if  con¬ 
ditions  are  favourable  we  could  do 
even  better.  In  some  wavs,  indeed, 
the  estimates  are  conservative:  for 
example,  they  assume  that  the  rate  of 


lechnniogn'al  progress  will  be  the 
same  in  the  next  twenty-five  years  as 
during  the  past  quarter  century  though 
there  is  a  good  deal  lo  suggest  that 
it  mav  turn  out  to  be  more  rapid, 
T  here  is  clearly  a  considerable  range 
of  possibilities.  T  he  important  point 
is  that  we  recogni/e  that  we  arc  living 
in  a  country  with  great  potentialities 
of  growth  and  that  we  should  guide 
our  thinking  accordingly. 

Good  Long  Range  Outlook 
Should  Guide  Thinking 

Admittedly,  a  favourable  long- 
range  outlook  does  not  ensure  us 
against  unfavourable  short-term 
developments.  But  the  momentum  of 
our  growth  is  a  real  sustaining  inllu- 
ence  should  condilions  temporarily 
take  a  turn  for  the  worse.  And  what 
is  most  important  is  that  the  strong 
long-term  prospect  should  help  us  lo 
keep  our  pcrsiseclive  and  lo  check 
unreasoning  pessimism  in  the  event  of 
any  business  reaction.  It  look  us  a 
long  lime  lo  recover  from  the  excess 
of  caution  and  skepticism  about  our 
future  which  we  inherited  from  the 
(ireat  Depression.  It  is  to  be  hoixcd, 
and  I  think  expected  that  our  rather 
recently  restored  confidence  in  the 
future  of  this  country  will  stand  the 
lest  of  such  unfavourable  develop¬ 
ments  of  a  passing  character  as  may 
sooner  or  later  come  our  wav. 


The  other  outstanding  aspect  of 
Canadian  growth  has  been  the  huge 
program  of  capital  expansion  and 
development.  In  195.’  capital  invest¬ 
ment  expenditures  show  every  sign 
of  achieving  the  official  forecast  of 
J5. A  billions  and  will  be  significantly 
higher  than  in  anv  past  vear.  The 
present  rate  of  capital  investment  is 
equixaleni  to  no  less  than  2.'''o  of 
the  value  of  the  national  production 
and  for  six  successive  vears  the  ratio 
of  investment  to  national  output  has 
been  in  excess  of  20'’„.  There  are  lew 
countries  w  here  the  rate  of  investment 
IS  higher  and  few,  if  anv,  where  such 
a  high  rale  has  been  so  long  sustained. 

5%  More  Goods 
Corssumed  in  '53 

This  notable  economic  growth  has 
been  accompanied  bv  a  further  in¬ 
crease  in  the  standard  of  liv  mg.  from 
the  information  now  av  ailable  it  seems 
likelv  that  personal  consumption  of 
goods  and  serv ices  in  dollar  v alue  w ill 
be  or  greater  m  195.'  than 
in  1952.  .Since  iciail  prices  have  aver¬ 
aged  a  shade  lower  this  vear  than  last 
the  actual  quantity  of  goods  and 
services  consumed  should  be  up  bv  a 
full  I  need  hardiv  add  that  while 
the  increase  in  consumption  has  been 
spread  over  a  wide  range  of  goods 
and  services  the  sharpest  rises  have 
been  in  consumer  purchases  of  auto¬ 
mobiles  and  television  sets  \c  hen 
allowance  is  made  for  the  larger 
population.  It  appears  likelv  that  real 
consumption  per  head  in  1951  will 
be  some  2  „  higher  than  in  the  pre¬ 
ceding  vear. 

Canada  hat  Come  a  Long  Woy 
Since  before  the  War 

The  cumulative  effect  of  the  rapid 
growth  of  recent  vears  has  been  to 
expand  the  (  anadian  economv  to  a 
degree  that  few  would  have  ihoiigni 
possible  in  pre-war  davs.  (  anada  has 
come  a  long  wav  since  before  the 
war.  Her  population,  which  is  now 
15  millions,  IS  onc-ihird  bigger  than 
in  1959  and  a  full  half  larger  than 
in  1929.  She  is  producing  imvie  than 
twice  as  large  a  quaniitv  of  goods 
and  .services  as  just  before  the  war 
and  two  and  one-quarter  times  as 
much  as  at  the  peak  of  that  now  rather 
distant  boom  which  ended  late  in 
1929.  Her  production  per  head  which 
15  roiighiv  indicative  of  the  average 
improvement  in  living  standards  is 
A0"„  highei  than  in  1959  and  50  „ 
greater  than  in  1929. 

U'hcn  we  come  to  reflect  upon  it, 
this  IS  a  most  mpie'sive  record.  So 
far  as  population  w  concerned,  the 
C  anadian  increase  ovei  pre-war  is  rvne 
of  the  more  notable  increases  m  the 
world.  B'li  VO  far  as  production  is 
concernerl.  'he<  anadian  record  stands 
bv  Itself,  at  east  among  ihe  larger 
countries  of  the  free  world.  Even  the 
United  Slates,  whevse  achievements  in 
expanding  production  arc  poinicd  to 
all  over  the  world,  has  not  enlarged 
her  output  proportionaieiv  as  much 
though  It  must  be  admitted  that  the 
slightlv  greater  C  anadian  increase  is 
Ihe  result  ol  a  larger  mciease  in 
population  and  not  ol  a  belici  rccoid 
in  incicasing  pioduciion  per  workei. 

If  anv  thing,  output  per  head  has  in¬ 
creased  slightlv  less  in  (  anada  ih.in 
in  the  L  nilcd  States. 

High  Invesfment  and 
Coniumer  Buying  Main 
F»ofur«t  of  1953 

In  assessing  the  business  picture  of 
the  present  vear.  it  seems  fairlv  clear 
that  the  mam  expansive  induences 
have  been  the  furlhci  increase  in 
capital  investment  and  the  higher  level 
of  consumer  biiving  parlicularlv  of 
isuch  items  as  automobiles  and  house- 


hiild  equipment.  The  most  striking 
and  most  widelv  known  aspects  of 
the  great  program  of  capital  invest¬ 
ment  arc  of  course  the  major  projects 
connected  with  resource  development 
—  the  oil  pipelines  from  .Alberta  to 
the  Pacific  (oast  and  to  Southern 
(fntario  vvhich  are  lUst  finished:  the 
railwav  into  the  heart  of  (Juebec- 
l  abrador  which  is  well  advanced; 
the  kiliniat  power  and  aluminum 
project;  the  big  Niagara  power  ex¬ 
tension:  and  a  number  of  v'thcrs 
including  (i.ispe  copper,  Manitoba 
nickel,  and  Saskatchewan  uranium. 
This  vear  has.  indeed,  witnessed  a 
significant  increase  in  capital  invest¬ 
ment  in  resource  development.  How¬ 
ever.  the  greater  part  of  the  increase 
in  capital  investment  this  vear  is 
attributable  to  construction  of  more 
houses,  more  hospitals,  more  roads 
and  more  slii'ppmg  centres  and  retail 
outlets.  The  emphasis  has  been  on 
catching  up  with  the  shortages  of 
housing,  social,  educatii'nal  and  com- 
nierci.i;  iaciiUies  resulting  from  the 
rap.d  growth  of  populatic>n  and  the 
considerable  rise  in  living  standards. 

So  far  as  consumer  busing  is  con¬ 
cerned.  there  has  been  some  increase 
in  most  directions  reflecting. the  com¬ 
bination  of  population  growth  and 
somewhat  higher  income  per  head. 

It  IS  no  accident,  for  example,  that 
the  children's  clothing  indiistrv  has 
been  one  of  the  more  active  branches 
of  the  textile  trades.  T  he  outstanding 
advances,  however,  have  been  in  sales 
of  automobiles,  television  sets  and  to 
a  somewhat  lesser  degree  household 
appliances  and  equipment,  and  here 
It  must  be  ooscrved  that  the  increase 
has  been  supported  bv  a  notable 
expansion  in  consumer  credit. 

Less  Stimulus  from 
Defense  ond  Exports 

This  vear,  in  contrast  to  the  two 
preceding  vc.ars,  defence  expenditures 
have  not  been  a  major  expansive 
influence  Otitlavs  for  defence  pur¬ 
poses  will  probably  be  somewhat 
larger  in  1955  than  in  1952,  but  the 
impact  ol  the  defence  progr.im,  bear¬ 
ing  in  mind  the  related  capital  expen¬ 
ditures  and  the  requirements  for 
inventories,  has  probablv  passed  its 
peak.  In  addition,  we  cannot  overlook 
the  fad  that  our  export  trade  which 
remains  a  lundaniental  influence  in 
(  anadian  business  has  not  been  quite 
as  good  this  vear  as  in  1952.  It  is 
true  that  exports  to  the  I  nited  States 
have  increased  signihcantlv .  On  the 
other  hand,  sales  to  overseas  countries 
have  been  lower  and  the  decline  in 
this  direction  has  more  than  out¬ 
weighed  the  increase  in  shipments  to 
our  southern  neighbour.  \5e  in  this 
favoured  coiinlrv  have  again  been 
blessed  with  big  crops  of  gram  but 
It  IS  perfect!',  clear  that  we  arc  faced 
with  a  real  piobicm  of  disposing  of 
our  plentiful  output. 

Questions  about  the  Outlook 

So,  though  the  business  picture  is 
one  ol  expaii'ion  and  prospeiitv, 
deveioi'inents  li.ivc  not  been  entirely 
favourable  and  there  arc  a  number 
ol  quesiions  which  arise  concerning 
the  rnitlook,  lo  mv  wav  ol  thinking, 
the  mam  questions  mav  be  summed 
Ujv  under  thicc  headings.  The  lirsl  is 
that  mosi  ol  the  basic  piavdiicls  of 
our  evporl  miiustncs  arc  less  scarce, 
and  in  Ihc  case  of  grams  more  plcnii- 
liil,  ihan  thev  have  been  at  anv  lime 
in  Ihe  posiwar  period.  The  second  is 
that  accumiilalcil  demands  for  durable 
'  consiin'ci  gorvds  "  and  for  industrial 
plant  and  rijiiipnicnl  have  been  noia- 
blv  lediiccd.  And  the  third  is  ih« 
possihihly  ol  some  reaction  in  U'..S. 
business. 


Basic  Exports  Less  Scarce 

Ihai  the  products  of  our  great 
export  industries  are  less  scarce  is 
ev  idem  in  the  much  increased  supplies 
of  grain,  in  the  decline  of  prices  lor 
some  of  the  base  metals  and  for  pulp 
and  lumber  from  their  earlier  peaks, 
and  in  the  fact  that  the  users  of  most 
of  the  commodities  which  we  export 
in  volume  now  show  much  less  con¬ 
cern  about  the  availabilitv  of  future 
supplies.  Throughout  most  v'l  the 
postwar  period  vve  in  (  anada  have 
been  m  the  position  of  selling  a  num¬ 
ber  of  scarce  basic commi'dilies  which 
the  world  urgcntlv  needed  from  us 
and  which  even  the  dollar-shori 
counlncs  found  it  necessary  lo  buv. 
Though  our  basic  exports  are  still  in 
reasonably  grvod  demand,  there  are 
more  alternative  sources  of  supply 
and  the  special  demands  for  metals 
assiviaicd  with  Ihc  defence  programs 
of  Ihc  western  world  have  cased  at  i 
least  for  the  time  being.  In  the  case 
of  wheat,  the  desclopmcnt  of  a  sur¬ 
plus  rcflc.,ts  both  the  big  crops  m  this 
comment  and  the  increased  produc¬ 
tion  I'f  importing  countries  and  com¬ 
peting  exporters  in  the  southern 
hemisphere.  .And  at  the  other  end  of 
the  scale,  even  aluminum  which  has  i 
been  realiv  scarce  for  some  vears  is  i 
in  bciicr  suppiv.  It  is  a  natural,  and 
indeed  a  healths,  development  that  | 
postwar  scarcities  of  basic  commodi¬ 
ties  should  be  graduallv  overcome.  ! 
But  we  should  recogni/e  that  the  j 
change  from  a  climate  of  snoriages  ' 
to  one  of  more  adequate  supplies  , 
means  that  (  anadian  business  mav  | 
be  more  sensitive  than  it  has  been  in  | 
recent  vears  to  changes  m  external  j 
economic  conditions  and  that  the  i 
incentive  to  push  ahead  with  new 
resource  dexclopmcnts  max  he  some-  ; 
what  lessened.  | 

Backlogs  Largely  Filled  | 

I  hcsccondqucsiion  that  concern-  ; 
jng  the  demand  for  durable  "consumer 
goods"  and  for  industrial  plant  and  ; 
equipment  arises  out  of  the  fact  that  i 
the  communilx  is  better  supplied  w ith  i 
automobiles  and  household  applian-  | 
ces  than  ever  belorc  and  that  indiistrv  j 
has  for  some  vears  been  engaged  in  a  [ 
mator  program  of  expansion  and 
re-equipment.  I  hotigh  the  economy 
IS  growing  quite  rapidly  and  real 
income  has  been  rising,  the  possibility  | 
of  some  tcmpoiarv  reduction  in  such  , 
demands  cannot  casilv  be  dismissed,  j 
A  number  of  branches  of  the  manu-  | 
faciuring  indusiries  have  completed.  | 
or  arc  well  along  with,  maior  programs  ; 
of  expansion  and  modcrni/alion,  I  he 
backings,  or  past  accumulations,  of  i 
demand  for  aiiiomohilcs  and  house-  I 
hold  appliances  have  been  fairix  well  j 
met  and  the  recent  high  level  of  sales  j 
has  depended  in  a  significant  degree  j 
on  an  expanding  volume  of  consumer  j 
credit.  1  would  hesitate  to  express  Ihe  ; 
view  that  the  proportion  of  consumer 
credit  to  sales  of  durable  items  is 
undulv  high  But  I  believe  we  should 
be  unwise  to  ignoie  the  fact  that  we  I 
have  had  another  marked  upsurge  of  I 
buving  and  that  past  cxpcncnce  sug-  ; 
gesis  that  such  waves  of  buviiig  are  j 
usualK  followed  hv  leaciions  and 
.seldom  if  cvei  bv  a  Icvelling-out  at  | 
or  around  Ihe  peak.  ; 

Effect  of  U.S.  Conditions  I 

The  third  ijiicsiion  is  ihc  widciv  I 
discussed  possihililv  of  some  down- 
liirn  in  U.S.  business  Of  course,  no 
one  knows  when  such  a  decline  mav 
oi.'ciir  and  what  proportions  it  mav  I 
assume.  There  are  manv  imponderable  ; 
factors  in  the  outlook  and  the  most 


Production  Growth  Big  Factor 
in  Increased  Bonk  Lending 

But  Upsurge  in  Consumer  Credit  May  Affe<t  Future  Sales, 

C.  Sydney  Frost,  General  Manager  Tells  Annual  Meeting 

As  you  will  see  from  our  (ieneral  Statement  and  Profit  and 
Loss  Account,  the  Bank's  record  during  the  past  vear  is  a 
good  one  and  reflects  the  acti\e  state  of  business  and  the 
economic  growth  of  the  country  to  which  the  President  has 
relerred.  Our  Assets  are  at  a  new  high.  Loans  have  incrca.scd 
substantially,  and  Profits  show  a  significant  improvement. 

Total  Assets  at  our  vear-end  are  S965  millions,  representini: 
an  increase  of  about  S51  millions  or  5' 2'  i  during  the  banking 
year.  This  is  a  somewhat  greater  increase  than  during  the 
immediately  preceding  hanking  vear  though  not  as  large  as 
that  which  occurred  during  the  vear  ended  October  .^1,  1951. 

.Asa  matter  of  fact  the  percentage  increase  in  our  Total  .\sscts 
last  ycar-of  5'2'f  — is  just  about  the  same  as  the  average 
annual  rate  of  increase  during  the  preceding  seven  years  or 
the  postwar  period. 


!  T  he  mtiin  incie.ive  in  awcts  is  in 
j  I  uaiix,  which  at  S558  millions,  are  up 
594  niillions.  I  he  great  bulk  of  this 
1  increase  is  in  (Tirrent  I  oans  in 
’  t  anada,  though  there  were  also  gams 
j  in  Call  and  Current  1  cans  outside 
I  the  counirv.  Though  our  Deposits 
i  rose  considerablv ,  it  was  necessarv  to 
j  sell  some  of  our  Investments  to 
‘  finance  these  new  lending  opporluni- 
;  tics  invesimenis  declined  hv  S44  mil- 
I  lions  and  now  stand  at  S2I0  millions, 
of  which  .Slbfi  millions  are  direct  or 
I  guaranteed  securities  of  the  (lovern- 
ment  of  Canada. 

Dn  the  liability  side  of  the  State¬ 
ment.  Ifeposits  show  a  considerable 
advance,  f  vcluding  the  balances  of 
other  banks,  they  amount  to  5Sh4 
millions,  which  is  S44  millions,  or 
5'’".,,  more  than  a  vear  earlier. 
Because  of  the  notable  success  of  the 
latest  (anada  Savings  Bond  cam¬ 
paign  there  was  a  significant  shift 
from  deposits  bv  the  public  to  1  ederal 
(lovernment  deposits  at  our  vear-end 
and  for  this  reason  about  one-lhird 
of  the  increase  in  our  total  deposits 
IS  in  balances  held  bv  the  federal 
(loveinmem.  It  Is  to  be  hoped  that 
the  ( iovernmcnl  will  find  it  possible 
10  maintain  larger  balances  in  us 
accounts  with  the  chartered  banks 
than  has  been  Ihe  case  in  the  last  few 
vears  when  (iovernment  balances 
have  frequently  been  low  and  on 
occasion  close  lo  the  vanishing  point. 

Earnings  Up 

Dur  earnings  show  a  significant 
improvement,  largely  reflecting  the 
active  lending  business.  Profits  after 
taxes  were  a  shade  over  S5  millions 
as  compared  with  about  S2'  -  millions 
in  the  preceding  vear.  .After  provision 
for  the  regular  dividend  of  51.61)  per 
share  and  an  extra  distribution  of  20c 
per  share  pavahic  on  .lanuarv  2,  1954, 
there  is  S5 1 1  .(KH)  to  be  added  10  Profit 
and  loss  Account.  I  his  addition 
would  have  brought  the  balance  in 
Profit  and  I  oss  Account  to  over  54 
millions  and  in  the  circumstances  the 
Directors  considered  it  advisable  lo 
transfer  S5  millions  to  Reserve  Eund. 
Our  Reserve  Eund  is  now  S55  mil¬ 
lions  and  Ihc  total  of  paid-up  C  apilal 
and  Reserve  is  S48  millions. 

I  should  also  draw  voui  attention 
to  the  irealiiiciil  of  taxes  in  the  I'lotit 
and  I  OSS  .Account.  In  the  past, 
foreign  income  taxes  wcie  clediiclccl 
before  showing  piohls  in  Prohl  and 
I  Oss  .Account  though  C  anaclian  in¬ 
come  taxes  weie  shown  as  a  separate 
item  lor  deduction  in  that  .Account. 
In  the  present  vear,  however,  piolits 
arc  show  n  before  deduction  cvf  foreign 
income  laves  and  the  provision  for 
income  laxes  av  expressed  in  the  ac¬ 
count  is  now  the  loial  of  (  anadian 
and  foreign  income  taxes  raihcr  lhan 
(  anadian  taxes  alone.  I  think  you 
will  agree  that  this  is  a  more  logical 
and  intelligible  way  of  presenting  the 
figures. 


Recent  Expansion  of 
Bank  Lending 

I  timing  to  the  national  financial 
picture,  the  most  significant  develop¬ 
ment  of  the  past  twelve  months  has 
undoubiediv  been  the  notable  rise  in 
bank  loans,  E  rom  .Scpiember  .50,  1952 
10  the  end  of  Sepicmber  last,  total 
loans  of  the  chartered  banks  in 
(  anada  rose  by  some  51650  millions 
lo  nearly  55,900  millions.  It  will  be 
remembered  that  hank  loans  began 
to  increase  after  the  various  credit 
and  fiscal  restraints  were  removed  in 
the  spring  of  1952.  .At  first  the  rise 
was  comparatively  small  but  it 
became  substantial  in  the  fall  of  last 
vearand  the  movement  hascontinued 
strongly  upward  this  vear. 

There  arc  a  number  of  factors  be¬ 
hind  this  incrcH.se  in  bank  lending. 
The  further  growth  of  the  economy 
has  been  of  fundamental  importance 
-  there  has  been  more  production  10 
finance.  Clearly,  however,  the  rise  in 
loans  during  the  pasi  twelve  months 
has  been  disproportionate  to  the 
growth  in  the  national  output.  In 
part,  this  mav  be  explained  bv  Ihc 
fact  that  Ihe  earlier  credit  and  fiscal 
restraints  resulted  m  some  accumula¬ 
tion  of  credit  demands  which  made 
itself  fell  when  the  leslrainls  were 
removed,  Erom  the  spring  v)f  1951  to 
the  spring  of  1952  there  was  no  in- 
cic'Hse  111  bank  loans  though  the 
national  pioduciion  and  income 
showed  a  material  advance,  lo  an 
♦mporlani  cvieni,  also,  Ihc  recent 
marked  upturn  in  loans  reflects  the 
fact  that  there  is  a  considerably 
larger  supply  of  gram  10  be  financed. 
.And  to  a  substantial  degree,  the 
sharpness  of  ihc  increase  results  from 
the  very  pronounced  expansion  in 
consumer  credit. 

Nature  of  Increase  in  Lending 

Reflecting  the  furlhcr  growth  of 
production,  loans  10  industry  rose 
bv  SI46  millions  during  ihe  twelve 
months  up  In  .September  lOih  and 
there  were  smaller,  though  significant, 
increases  in  loans  to  farmers,  con¬ 
struction  contractors  and  for  other 
business  purposes.  1  oans  lo  grain 
dealers  increased  by  no  less  lhan  SI 24 
millions.  In  addition,  there  were 
major  mcicases  in  bank  loans  10  mci- 
chandiscis  lol  SI  12  millions),  lo  iii- 
slalmeiil  finance  coiiijianics  (of  SlUd 
millions)  and  to  iiivlividuals  for  other 
than  business  jiuiposcs  (of  S70  mil¬ 
lions).  lo  a  large  cxient,  the  iipluin 
in  llicse  lince  categories  rellecis  the 
expansion  in  consumer  credit.  In  the 
case  of  loans  10  instalment  finance 
companies,  the  bulk  of  the  increase 
was  no  doubt  used  lor  Ihc  financing 
ofconsiimei  purchases,  though  these 
companies  also  finance  business  pur¬ 
chases  as,  for  example,  trucks  and 
larm  machmerv.  Prcsiimablv,  much 
of  the  increase  in  loans  to  individuals 
for  other  than  business  purposes  rep¬ 
resented  credit  related  to  the  past  or 
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current  purchase  of  goods  and  ser¬ 
vices.  Some  of  Ihe  increase  in  loans 
10  merehandisers  was  undoubiediv 
used  for  the  financing  of  customers' 
purchases,  though  larger  inventory 
requirements  also  plavcd  a  significant 
p.arl  in  the  rise.  It  is  not  possible  to 
sav  just  how  much  of  the  increase  in 
hank  loans  was  used  for  consumer 
credit  but  It  IS  probable  that  some¬ 
thing  like  a  third  of  the  rise  in  the 
twelve  months  up  to  .September  was 
used  for  such  purposes. 

Consumer  Credit 
Sharply  Increased 

The  increase  m  consumer  credit 
has,  of  course,  been  much  greater 
than  the  related  rise  in  bank  loans. 
Sialisiics  of  the  amount  ol  consumer 
credit  outstanding  are  not  available 
bev  ond  .tunc  50th.  In  the  twelve  months 
up  to  that  date,  however,  consumer 
credit  outstanding  had  risen  bv  over 
5i5()<)  millions  and,  if  we  go  back  to 
March  .51,  1952  when  Ihe  eiinent 
upsurge  began,  the  mercase  over  the 
fifteen  months  was  a  full  STOO 
millions.  At  this  lime  last  vear,  I  ex¬ 
pressed  some  concern  about  the 
sharpness  of  the  increase  which  had 
occurred  in  the  .second  quaricr  of 
1952.  The  continuance  of  marked  ex¬ 
pansion  in  the  following  twelve 
months  gives  added  point  to  such  a 
questioning  attitude. 

Currenf  Sales  May  be  af 
Cost  of  Future  Sales 

I  would  not  suggest  that  the  increase 
was  unsound  from  a  credit  point  of 
view.  Credit  granted  bv  finance  com¬ 
panies  IS  usuallv  secured  bv  the  goods 
concerned  and,  what  is  of  most 
importance,  is  that  Ihe  buyers  are 
generally  quite  capable  of  making 
their  rcpavmcnis  so  long  as  Ihc  level 
of  income  remains  anvwhcie  near 
that  now  prevailing.  The  point  that 
concerns  me  is  the  cHcet  ol  such  a 
sharp  inciease  in  consumer  indebted¬ 
ness  on  the  ability  of  the  public  to 
maiiilain  llieir  purchases  of  durable 
Items.  Rcpavmcnis  cut  into  cm  rent 
purchasing  power  and  hex  ond  a  ccr- 
lain  point  a  biivci  cannot  go  on 
adding  lo  his  indcbliicss.  Adiiiitlediv, 
our  economy  is  growing  and  incomes 
and  living  standards  have  been  rising 
and  in  these  cireiimslanccs  a  gradual 
increase  in  consumer  credit  should 
provide  no  cause  for  concern.  But 
the  fact  is  that  the  increase  has  been 
anything  but  gradual  in  fifteen 

months  and  though  we  can  regard  it 
in  part  as  a  rebound  after  a  period 
of  restriction  it  is  probable  that  we 
have  been  building  up  ciinrcnt  sale.s 
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to  some  extent  at  the  expense  of 
future  sales. 

It  is  sometimes  suggested  that  the 
substantial  rise  in  savings  deposits 
which  has,  indeed,  paralleled  the  up- 
.sw  ing  in  consumer  credit  prov  ides  an 
offset  to  the  increase  in  indcoiedness. 
In  one  sense,  this  is  true.  The  net  rale 
of  saving  bv  the  commiimlv  in  the 
form  of  bank  deposits,  insurance  and 
in  other  directions  has  in  fact  been 
well  stislaincd  despite  the  rise  in  ihe 
outstanding  amount  of  consumer 
credit.  But  It  docs  not  follow  that 
those  who  are  going  into  debt  to 
buy  automobiles,  television  sets,  and 
home  appliances  are  the  same  (icople 
who  arc  increasing  their  savings. 
Manx  people,  of  course,  buv  on  the 
instalment  plan  and  at  the  same  lime 
keep  up  their  insurance  premiums 
and  eoniribuiions  to  savings  and  re¬ 
tirement  plans.  But  I  doubt  if  there 
are  nearly  so  many  who  build  up  their 
savings  deposits  at  Ihe  same  time  that 
thev  are  buv  ing  on  credit.  In  my  v  iew. 
It  IS  probable  that  much  of  the  in¬ 
crease  in  liquid  sav  ings  is  in  the  hands 
of  people  who  arc  not  buving  heavily 
on  credit.  If  this  is  the  case,  it  ccr- 
tainlv  cannot  be  taken  for  granicd 
that  those  who  are  adding  to  their 
liquid  savings  will  be  icadv  lo  in¬ 
crease  their  purchases  as  the  buving 
capacllv  of  those  who  have  been 
going  inio  debt  is  reduced  by  the 
growth  of  their  obligations  for 
repav  mcni. 

Rise  in  Money  Supply  in  Line 
with  Gain  in  National  Output 

Though  the  recent  increase  in  hank 
loans  has  been  relativciv  greater  lhan 
the  rise  in  the  value  of  the  national 
production.  Ihc  increase  in  the  total 
money  suppiv  has  not  hecn  out  of  line 
with  Ihe  growth  of  the  economy, 
f  rom  September  1952  to  September 
1955,  Ihc  total  of  currency  and  bank 
deposits  in  the  hands  of  the  public  • 
that  is,  the  supply  of  monev  rose  by 
5'’o,  and  the  increase  in  Ihe  value  of 
the  national  output  was  of  roughly 
the  same  proportions.  Aeluallv,  the 
money  suppiv  rose  hv  5480  millions 
lo  59.N)0  millions.  This  is  almost 
exactly  the  same  increase  as  that 
which  occurred  in  the  preceding 
twelve  monihs  from  .September  1951 
lo  September  1952. 

The  increase  in  the  money  supply 
was  not  as  large  as  the  advance  m 
bank  loans  because  there  was  a  reduc¬ 
tion  in  bank  holdings  of  securities. 

In  the  twelve  monihs  up  10  Septem¬ 
ber  last,  bank  holdings  of  (iovern- 
menl  of  Canada  securities  declined  hv 
5185  millions  and  of  other  (  anadian 
securities  bv  about  590  millions.  This 
is  in  marked  contrasl  lo  Ihc  preceding 
twelve  monihs  when  the  main  factor 
behind  Ihc  rise  in  the  money  supply 
was  a  considerable  increase  in  Ihe 
sceiirily  holdings  of  the  banks.  One 
of  the  im|'orlanl  developments  be¬ 
hind  this  reversal  in  the  movement 
of  bank  holdings  of  scciiriiies  is  the 
fact  that  the  piessiirc  on  the  capiial 
market  this  vear  has  been  relieved 
bv  a  siibslanlial  net  inflow  of  cxicrnal 
capital.  Whereas  during  most  of  1952 
(  anada  was  running  a  surplus  in  her 
current  transactions  with  ihe  rest  of 
Ihe  world,  this  vear  there  has  been  a 
significant  nei  deficit  which  has  been 
covered  by  an  influx  of  capital. 

Canada’s  Deficit  with  U.S. 

Over  Billion 

Though  the  influx  of  external  capi¬ 
tal  has  heljicd  10  reduce  the  pressure 
on  the  domestic  money  suppiv,  and 
has  also  worked  lo  sustain  the  ex¬ 
change  rale  on  the  Canadian  dollar, 
the  sudden  change  from  a  suiplus  in 
our  curicnt  ti  aiisaelioivs  to  a  sub¬ 
stantial  deficit  gives  pause  for  ilioiiglil. 
l  ust  year  (  anada's  cnnenl  liaiis- 
aclions  with  the  rest  of  the  world 
.showed  a  positive  btilanee  of  about 
5150  millions,  This  year,  judging  by 
Ihc  figures  available  to  dale,  a  dcheil 
of  the  order  of  5500  millions  seems 
likely.  I  asi  year,  wc  had  a  very  large 
surplus  in  out  Iransaclions  wiih  over¬ 
seas  countries  which  more  than  offset 
a  deficit  with  the  United  .Stales  of 
.some  5850  millions.  This  year,  our 
overseas  exports  have  declined  and 
Ihc  deficit  in  our  cin  ienl  transactions 
with  the  United  Stales,  including 
"invisihlc  "  items  in  addition  lo  trade, 
has  been  running  ai  an  annual  rale 
well  in  excess  of  51,1X10  millions. 


U.S.  Should  Tak*  Good  Look  el 
>  Trod*  with  Canada 

'  Because  this  current  deficit  has 
i  been  accompanied  bv  a  siihstanlial 
inflow  of  capital,  it  has  not  resulted 
in  anv  serious  decline  in  the  official 
holdings  of  gold  and  U.S.  dollars 
which  are  still  close  lo  51.800  mil- 
I  lions.  Nor  is  there  any  thing  unnatural 
^  ahout  borrowing  abroad  when  we  in 
this  eounlrv  are  engaged  in  a  huge 
program  of  resource  development 
which  will  add  graduallv  but  siiK- 
slanli.illy  10  our  export  capacity.  But 
I  do  think  that  some  of  our  friends 
in  the  United  .States  who  are  cur- 
rcnllv  proposing  new  restrictions 
against  imports,  including  such  im¬ 
portant  Canadian  products  as  lead 
and  /inc.  fro/en  fish  fillets,  and  oats, 
should  take  a  good  look  at  their 
trading  relations  with  Canada. 

I  hey  should  observe  that  their 
c'urrcnl  transactions  with  (  anada  re¬ 
sult  in  a  surplus  for  them  now  run¬ 
ning  at  considerably  over  5l,fX10  mil¬ 
lions  per  annum.  Thev  should  reali/* 
that  our  ability  lo  huv  from  them  - 
and  we  arc  hy  far  their  largest  cus¬ 
tomer  depends  to  a  great  cxient  on 
our  ability  to  sell  lo  them.  And  they 
should  also  realize  that  our  ability 
lo  settle  deficits  w  iih  them  depends  on 
our  ability  10  sell  lo  other  countries 
whose  capacity  to  pav  us  in  turn 
depends  to  an  important  degree  on 
these  other  countries  obiaining  belter 
1  access  to  the  U.S.  market.  Thev 
j  should  reflect  on  the  obvious  fact 
^  that  demands  for  protection  against 
U.S.  imports  are  growing  in  ihit 
counirv.  in  part  because  their  market 
is  so  dirticuli  for  manv  of  our  pro¬ 
ducers  to  enter  and  also  because  of 
Ihc  threats  that  arc  loo  frequently 
raised  against  Canadian  products 
which  have  gained  a  position  in  lha 
U..S.  market.  Because  of  our  close 
connections  with  the  United  States 
and  of  the  very  friendly  relations 
between  the  peoples  of  the  Iwoeoiin- 
iries,  wc  in  C  anada  are  often  dis¬ 
inclined  lo  press  criticism  of  U.S. 
commercial  policies.  But  in  view  of 
recent  developments,  I  believe  that 
Ihc  time  has  come  for  plain  speaking. 
New  Branches  and  Premises 
Returning  to  the  Bank's  position. 
Ihc  growth  in  our  assets  and  volume 
of  business  has  been  accompanied  by 
a  further  development  of  our  branch 
.system,  both  in  respect  to  new 
branehesand  to  improvement  of  prem¬ 
ises,  During  the  banking  year,  we 
opened  10  branches  and  closed  one. 

T  hishringsthenumberof  new  branches 
opened  since  the  end  of  the  war  to 
1 50  and  the  total  number  of  branches 
as  of  October  51st  lo  405,  in  addition 
to  which  we  have  12  siih-oflfccs. 

As  well  as  providing  quarters  for 
our  new  branches,  we  have  renovated 
a  considerable  number  of  older  build¬ 
ings  in  order  lo  continue  rendering  a 
high  level  of  service  10  the  public 
and  10  provide  more  efficient  and 
pleasant  working  csvndilions  for  our 
stall.  Notewonhv  in  this  calcgoiv 
arc  Svdncv  and  Saskatoon  Branches 
which  have  been  subslaniiallv  en¬ 
larged  and  improved.  .Among  our 
locations  whtie  Ihe  const  ruction  of 
new  buildings  has  been  undertaken 
during  the  vear,  particular  reference 
should  be  made  to  Hamillon  where 
a  siriicliirc  befitting  Ihc  im|sorlance 
and  progress  of  that  city  is  now 
nearing  completion. 

An  Efficienf  and  Loyal  Staff 

At  Ihe  end  of  Ihe  fiscal  vear,  our 
slafl' consisted  of  2.697  men  and  2.898 
women,  a  total  of  5,595.  This  is  an 
increase  of  1 86  over  a  year  ago  and  is 
in  line  wiih  the  current  growth  of 
our  business  including  the  opening  of 
the  new  branches  to  which  1  have 
referred. 

Despite  the  keen  competition  for 
the  services  of  school  and  university 
graduates  arising  out  of  a  fnsi- 
cvpanding  economv,  wc  continue  10 
receive  a  sicadv  flow  of  recruits  of 
good  calibre,  5\'hat  I  said  a  vear  a^o 
regarding  the  cvcclicnt  oppo.riiinilicj 
in  our  Bank  lor  voting  men  ofcharac- 
ter.  ability  and  ambition  is  certainly 
no  less  applicable  today.  I’rescnl  com¬ 
mencing  salaries  for  junior  clerks  are 
attractive  and,  with  rapid  advance¬ 
ment  open  10  those  who  possess 
apliluile  and  a  willingness  to  work 
and  sliidv,  banking  offers  a  earecr 
not  only  of  absorbing  interest  but 
of  unusual  promise. 

The  eoiirses  in  Practical  Banking 
for  men  at  the  senior  levels  csiah- 
lishcd  in  Toronto  during  1952  are 
being  coniimied  with  hcncfieial  re¬ 
sults.  (  oiiiscs  of  this  Ivisc.  I  believe, 
fill  a  long  fell  need  and  their  useful¬ 
ness  both  10  the  men  conecined  and 
10  the  Bank  as  a  whole  is  becoming 
ev  idem. 

During  the  year  I  have  had  the 
oppoil unity  of  meeting  more  of  mv 
fellow -workers  in  the  Rank  and  of 
renewing  friendships  with  many 
t'lhcrs.  I  am  eoniinuallv  impressed 
will'  Ihe  quality  of  the  men  and 
women  working  for  the  Rank,  with 
their  sense  of  lovallv  and  "esprit  de 
corps".  Our  staff  are  doing  a  splen¬ 
did  job.  The  results  of  the  year's 
operations  and  the  good  relations  the 
Bank  eiijov.s  with  its  customers  across 
this  cuunli  V  and  abroad  arc  complete 
evidence  of  the  cTlicieiiev  with  which 
thev  are  lullillmg  their  tasks. 

1  rom  the  outset  of  the  conslruc- 
lioii  of  our  new  (.icneral  Office  build¬ 
ing  our  planning  has  eonlemplaicii 
pieservalion  of  space  for  a  memorial 
10  members  of  the  staff'  who  died  in 
Ihc  two  World  Wars.  The  Memorial 
Room,  containing  a  hcaiiliftillv  illii- 
ininalcd  Book  of  Remembrance,  was 
lormally  dedicated  in  a  Service  of 
Remembrance  on  September  24lh  last. 
This  dedication  brought  ahout  the. 
fulfillment  of  a  long-cherished  plan 
lo  honour  our  War  Oead  and  is  a 
lasting  profession  of  our  pride  in  their 
devotion  and  of  sorrow  in  ihcir 
sacrifice. 

"  ,4/  the  ',;oi>i"  ilmni  n/  ihr  suit  nnr/  m 
the  nwnunf;  we  shall  rrmrmhrr  them." 
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Western  Oil  News 


I  Homer  Drills  Trace 

Ore  Over  400  Feet  ■  r'  Ci.  jm 

1953  Did  Have  Some  Results  in  Western  Oil  Fields  Growing^ ea  iiy 

■■••ww  WWBBIV  ■■■  ■  .w-w-w  _ I  Canadian  mininr  rnntinups  to 

-  t -  aJ-Hn  orl"afriP^o^h,'^Jar\Tn,;fr^^^^  Toronto:  -  October  production  continuity  of  the  hi?h  ?rade  jec-  Pr^^uction  rec 

In  addition  tn  the  many  smaller  discoveries  marie  during  fj  .  JC**—  /  f'’>'  a  confiderab'ie 

^n^■r,  ii  1  1  1  1  ,  ,1  ■  •  r-  ,  j-  •,  1  •  1  \  K  Yfititfi  t*  IYQT  W  itn  t  I  fin  ^  t  fiY  lenoth  and  for  a  u’iHth  nt  iin  tn  civ  Cobalt  Consolidated  Minina  for  some  distance  below  the  floor  Mineral  output,  now  firmlv  cn* 

1953,  there  have  been  at  least  three  major  finds  of  Oil  which  j*  I  UlllU  I  II  ol  ff  till  i  lllllo  I  Ul  feef  ”  Thcsr  chon  ^  holes  wm  he  ^"’’P-  ’*■  Cobalt,  was  R6.682  of  the  ROO-foot  level.  Additional  Iienched  aho\-e  the  billion  dollar 

mav  shortiv  warrant  the  title  nf  mainr  fields  showintr  ail  Ff  I  I  II7  I  deenened  at  a’later  date  -'’Iver.  .=>0.933  lbs-  of  rnba:'.  hijh  cradr  is  s'nowina  in  the  north  level,  will  be  close  to  $1.3  billion 

max  snonix  xxarram  me  ntie  oi  tnajoi  neins.  snoxxinfr  a  I  innOYaYminn  W HYD  The  r-  Vnne  hL  ne,v  =„  insi  '^"pp^'’'  "f  "  >>  >p>3.  The  Northern  Miner  e-ni. 

potential  of  100  million  barrels  of  crude  oil  or  more,  accord-  ^ rVI/fflll  (/IlClCf  cf  UUfICI  rf  Ul  K  ■  trer>ev,eH  lenrrth  ^  M34.472.  which  was  m-cntiy  pm  down  40  feet  into  malc.s  in  it.s  .^nnual  Review  .Nmn- 

t  T  u  D  xxfU-4^  •  1  (  r  I  -I  r>-l  l  nmvimctciv  doo^^f.^  thc  Company,  after  market-  the  diabase  and  pre.sent  nlan.s  call  her.  published  last  week. 

injr  to  John  R.  White,  prosiflont  of  Imperial  Oil  Ltd.  K-  .  „  . - ^T- - e-  •  r,  •  eXnm  Let  t  ,0"'  ins  and  treatment  chai-e.^  etc.,  for  dec, oenins  of  thi.s  winze.  With  Outmndin'-  factors  in  the  year’s 

mUe  fUfee  hi.e  ftnelc-  i.-telel,-  e .... f ee)  tv.  AIKnvfr.  .. i-r,  Torontoi  .Msom  Ui'anium  Mincsiniiddle  belt,  the  Gui-Por  acreage  is  ends  still  open.  Lcncth  was  con-  5124740  This  brin"s  the  nrodiiction  several  sf rnruT.IooUine  ,einc  chow.  '-'lU-'ta.inm.,  lactors  in  the  >r.ars 

The  three  hl^  find.  ,  xxidelx  .scpaiated  in  Albert  ,  aieij  supcc.'sfully  extended  the'ad.inined  on  the  ea.st  by  the  Elliotj  firmed  at  depth  by  drilling  which  for  the  10  month  period  of  the  vear  iii'’  in  the  diabase  on  the  600  foot  substantial  2ain.s 

listed  as  follows:  The  Amerada  di.scovery  near  Sturgeon  radioactive  conglomerate  ore  zone.  Lake  property  of  Algom  Uranium,  mdicated  that  the  zone  extends  to  fo  689.272  ozs.  of  ^Iver,  .i06.10S' Ib.s.  level,  consideration  will  be  giver,  fron^'ore' cement '  and  mherbuTd’ 

t  1  1  i  O-  •!  ii  i-  ,1  i.  C  n  n-  mi  east-west  for  a  drilled  length  ofland  on  the  west  by  the  Big  Game  oO  feet  vertical  depth  and  perhaps  of  cobalt  plus  Conner  and  nickel  to  drrnrnin,r  .ur  chaft  ciiti  further  otner  nuito- 

Lake,  about  8.h  miles  south  of  the  town  of  Peace  River.  The  .jnnn’ m  date,  .still  open  at  both  ends.jMines  Ltd,  holding.  to  deeper  levels.  iwith  a  L-ross'  value  of  si  .341  I86  to  test  f^or  the  dow^  ing  materials  Most  impressive  gam 

productive  area  indicated  is  about  1.5  .square  miles.  The  ^on^  structural.  Reporting  on  the  di.scovemies.  Assays  recovered  from  varioac  which  neued  the  company  Si;219:i66  tion.  ”  L  m  the  toTL  tZ'^l^rwUh 

'  .  .  '  -  .  continuity  persist.  Harry  Ruckles.  Technical  M.ne  tregiches  to  a  maximum  depth  of  ifter  dpductino  markpfin-  rrfinin"  np,-rir.nmr,.,  ...p,-i,  ,1,^  ^  ^  rop  01  ine  11.^  witn  vaiiia- 

bip  Pembina  dlSCOX’ery.  south  of  Edmonton  and  west  of  the  Latest  assay  returns  based  on  a  Consultants’  field  superintendent  six  fe<=t  from  zone.s  A.  B,  C  and  X  charges  etc*"  amount'  nlro  ’•  ront  niiallv  pnlai— ins  *^ihP  1''^'^  ^  'Gold  long  the 

T  olz«  tvond  ^nnnn,.  ho.m  ho.  o,o.oovonflv  rllscnvorcH  '^'’illed  length  of  2866  feet  show  f he !  ,od vi.sPs  the  sho^vings  occur  in  the  returned  values  ranging  from  0.36,3  ?  3  to  tlLh'zO  '  "  ^  ni'tu7  L7 

Pldgeon  Lake  tiend.  Socon>  heie  has  apparentlx  discoxeied  „pppr  conglomerate  zone  having  an  form  of  well  .spaced  pea-type  peb-  per  cent  U368  ($.33  ore  gradei.  to  With  It'ie  bagging  of  high  "radc  nLp^no7  s<aL  a*  aLund  ^6  666 

a  major  stratigraphic  trap  in  the  Cretaceous  formation  and  average  value  of  $1,3.37  per  ton  over  ^  hie  conglomerate  hands  containing  4.962  per  cent  ($716  ore  grader  silver  from  the  newlv  opened'  666-  ton--  .  ..  .  Important  gains  can  be  expected 

u'„  R"  average  true  zone  width  of  U.7'finely  divided  pyrite.  These  con-  Balance  sheet  as  at  October  31  foot  level  at  the  I.nde"  mine  it  is  "  many  of  the  minor  minerals  in- 

the  possibilities  are  big.  feet.  The  lower  conglomerate  zone  glomerate  beds  varying  from  1-2  last  reveals  current  a.ssets  at  $.35. •  anticipated  that  the  r)rndii"tir)n  fni-  1  nxvalering  Cobalt  Lake  eluding  tungsten,  fluorspar,  titan- 

At  Homeglen,  further  .'outh  still*  I  lOxer  the  same  length  has  an  aver-. feet  thick  with  radioactivity  rang-  691.  including  cash  of  .$22,424.  $7,458  each  of  the  months  of  November  Good  progress  is  being  made  ium.  natural  gas.  and  magnesium, 

iho  5tviirt,ire  anoear«  to  he  12  mile- !  Granted  approval  of  Scarlett  Oils  S'o®/  anjing  frorn  16  to  26  times  back.ground  receivable  fimm  brokers,  and  mar-  and  December  from  this  mine  will  towards  the  unwatering  of  the  Despite  the  setback  that  oase 

Ltd.  and  Battle  Plains  Petroleum  wi(ifh  of  7.8  fcet.iare  located  within  the  ijuarlziles  in  kctable  securities,  at  cost,  of  $12,425  be  considerably  higher  than  for  the  Cobalt  Lake  Fault  group  of  mines  metal  mining  has  encountered 

long  with  good  oil  saturation  and  Ltd.,  shareholders  Oil  Selections  the  |  a  senes  (if  ridges  outcrixpping  north-  Current  liabilities  total  $130.  Auth-  past  month.  from  the  Right-of-Way  shaft.  Here  through  lower  prices,  and  the  con- 

7,00  .u-  V  u  >,  Ltd.\vill  acquire  tL  assetroftr,es^^“‘"'"^^^‘'‘'P''7®':!'^;7'!l’*’®?-^'"  ''  n^  property  prized  capital  is  six  million  $1  par  The  company  is  currentlv  treat-  t'.iree  .3.inch  drill  holes  are  being  tinurd  hard  times  through  which 

.  c.  «  (--,  wocomp^,. .„iS,e, IQ r, ■!. "Hr".,"::': siu.”:*: !”  rgys-jit 

m,,  n.,k,  ,h„  Ok,  of  .h,  TOO  c„„..0or,,,oo  ,„.o,-,,Mloo  ri<. Aloef  MOVSS  Drill  fm  ..ns  «  sO™  ."'“oflk  o7%y',Hj'’o';„rf;ir""on  SLTh,'""  '•* 

r.,.r...s  ovo,  Oiscovoron  .n  „  o.l,.  nn/l.VkLw,,  fnire.,  m  .  S  M-omf  T  •  V  I  Ol  •  ■Colonlsl'  0,111.  toot  level  of  ,he  MeKI„ley-D.,e«l,  „  ,^e  ,eoreO  lor  ne.v  mine,.  ,0,., 

Alberta  .which  has  .some  really  to  Battle  Plains  Petrolcum.s,  such  Lea  arc  being  Ltaincd  mirlLay  bcuLL  Lull  Stc^  Nickel  Claims  Production  .rf  silver  at  the  ”Lodc”  mine  a  good  shoot  of  cxbalt  ore  has  been  one  of  the  biisie.st  rears 

large  reserves  already  e.stablished  , -shares  to  be  distributed  in  dim  on  its  296  cFaim  Elliot  Lake  hnld-iand  Sudbury.  Northern  Ontario  are  Toronto  —  A  diamond  drill  has  7rLIi'riLahl‘L?n^  LL  TvLof'  tb®  2n7  fe"LV"Lc  LaiL  .LeHef  ^‘‘f’-Tccting  has  been  active  in 

-rr™  .,010  „  ™  f  f  “  SJHHr  Jili 

maior  i.na  -  TihLtV  LL.  L  LiL  .LI,  .section  of  the  property  ore  ,'=amplc.s  for  metallurgical  test-  jn  which  nickel  burns  have  been.  High  Average  Values  "L.!,  ".L  V  ,  ,  k  '"■aniiim. 

11.0.  oil  .od  over  .o  S,.k.lvOow,„.  'J',' firi.'l  o_xplorink  th,  con^  J-fr”"!?”.™,  M.'".'.'"  found,  ThI.  none  h.s  boon  np.nnd  tOo  hl.h  =„Ho  „oln  „„  ,0,  »np.  ".Si  L  fS  '.ho '"Srib  ,flo^7  'J  L"'."?,'*  Ik 


Cobalt  Mines  Production  Shows  'Mining  Here  still 
Indications  of  Increasing  Growing^teadily 


Canadian  mining  continue.,  to  ex- 


Pl!L^LlLfrie¥Ls'^Jar\LLfLL'36  Toronto:  -  October  production  continuity  of  the  high  grade  sec-  Pr^^uction  rec 

Let  tn  36  feL'^  fL  ;  operations  of  Hie  mines  tion  to  the  ,306-fnot  leVel  above  and  orris  both  in  volume  and  value 

length  and  for  a  wirith  nf  nn  to  siv  Cobalt  Con.solidated  Mining  for  some  distance  below  the  floor  Mineral  output,  now  firmly  en- 

feet  Thesf,  short  hoioc  u-iii  on  Bid.,  at  Cobalt,  was  86.682  of  the  R60-foot  level.  Additional  ireuched  above  the  billion  dollar 

ippi.  i  nesp  snort  notes  wui  oe  .n,,or  anon  ihc  of  rooo-,  i.iorK  i.  — ..n,  , _ i  u*  _i _ _  t-i,,..- 


feet.  These  short  holes  will  be 
deepened  at  a  later  date. 

The  ”C”  zone  has  now  an  inrii- 


ozs.  of  silver.  30.9,33  lbs  of  cnbal'.lhigh  grade  is  showing  in  the  north  level,  will  be  close  to  $1.3  billuen 
with  some  copper  and  nickel,  wit’njsectinn  of  the  mine  wtirre  a  winze  in  19.33.  The  Northern  Miner  esti- 
a  gross  value  of  $134,472.  whiclvwas  recently  put  down  46  feet  into  males  in  its  .Annual  Review  .Nurn- 


,,  —  -  oatrH  aoH  tronoVioa  loop,,!.  vniu.:  .T1  i  k.,  v.  1 1 1.  !  1  ..  ,1  f,  UUl  flOUll  ICUl  Kill)  maic.'i  lU  IIS  .‘Miniiai  KPVICW  .NUfO- 

_ _  proximatelv  400^  feet^  whh  company,  after  market-  the  diabase  and  pre.sent  plans  call  bci,  published  last  week. 

Toronto;  .Mgom  Uranium  Mines' middle  belt,  the  Gui-Por  acreage  is, ends  still  open.  Length  was  con-  $124  740*^Th[s^b^Ls  th¥LLucl'i¥i  sL-rr^'^'s'frnng  lookin'"  L^Ls^  shn¥  Gut.standing  factors  in  the  ye.ars 
Ltd.  has  successfully  extended  the '  ad.ioineri  on  the  ea.st  by  the  El.Hotjfi^rfncd  a,  ^eoth  by  drilling  w^hich  for  ihe  10  month  Lriod  of  the  year  ing  in  the  diabasj  on  the  ROO-foot  bLniLH''LpP^¥%Lf  Ifne^l '^LpT 
radioactive  conglomerate  ore  zone  ,  Lake  property  of  Algom  Uranium ,  indicated  that  the  zone  extends  to  to  689  272  ozs  of  silver  366  108  lbs  leve'  consiHcratinn  wilt  hn  r  .m-i  copper,  zinc  la  new  rop), 

cast-west  for  a  drilled  length  ofland  on  the  west  by  the  Big  Game'SO  fee,  vertical  depth  and  perhaps  Lf  cobaU  pU.s  cLper  and  n7kc  '  LLepeni  "  L  sha  stil¥furL¥ 

4666’ to  date,  .still  open  a.  both  ends  ,  Mines  Ltd,  hoiding.^^  to  deeper  levels^  _  ,  Ji,h°  a '‘gros7  Lre  Lf  " $1,341,786  to  rcslLor'’the 'Lwnx!4rd^  !L,b7f'L''’Ltrot:tL"Lb7rLo®v^^^ 


valurs  and  strong  structural]  Rrportin:;  on  tho  discoverip?.  Assays  rreovored  from  varioiu«  vvhich  neUed  the  companv  SI  *?!?)  166  imn 
luity  persi.st.  Harry  Ruckles.  Technical  M.ne  tregichos  to  a  maximum  depth  (if  after  deducting  markpting.Le'fining  ‘  Devrl 

pst  assay  rpturns  based  on  a ;  Consultants  field  superintendent  six  fe^t  from  zones  A.  B.  C  and  X  shipping  charges,  etc  amount-  nlro  is 


r\C(.  conMacraiion  win  nr  gi\’0ri  other  build- 

o  dc('pening  the  shaft  .still  further  material.s.  Most  impressive  gain 
to  test  for  the  downward  continua-  js  jf,a)  of  petroleum,  which  move,' 
,  up  to  the  top  of  the  list  with  valiia- 

Devrlopmcnt  wrirk  on  the  Agau-  ,ion  of  .$215  million.  (Gold  long  the 
nlro  IS  continually  enlarging  the  jparlrr,  has  slipped  into  third  place 
oie  picture  and  reseiwes  at  this  oehind  nil  and  nickell. 


,,.,7  . . .  Rain*  Plains  P*<rnla.,.v,  dvt-idi^c  True  zone  winin  oi  /.o  leei.-aiv  lovdica  wunm  ine  quariznes  in  KctablP  securities,  at  cost,  of  $12,425  be  considerably  high 

long  with  good  Oil  saturation  and  ul  shlrfholders  Oil  the ,  a  .senes  of  ridges  outcr(ipping  north-  c.mrent  liabilities  total  $1.30.  Auth-  past  month. 

7.00  .K-  V  u  Ltd. \vill  icquirl  tV  '''if  '"'”>on  $1  par  The  company  is  c 

a  gas  rap  406  feet  thick  ''’h'ch,  ‘  Underground  layout  plans  for  f^c-  shares,  of  which  4.,30R.009  arc  issued,  ing  about  250  tons 

,  „  .  ,  .1.  ,  .  -rv,7  -'UU.IVLI  jidoiiu.e.'-.  g  hundred  feet  to  the  cast  on  xclopment  of  the  extensive  centre  -  .aaiiv  a,  ne  "T  oa«  -  , 

may  make  this  one  of  the  largest  T^he  consideration  i.s  the  intersection  of  i  ore  block  .section  of  Pronto  Uranium  Al*,*..  LA _ n  *11  160  toL  of  sUvL  o 

gas.  TP.servPS  ever  di.scovercd  m  L  conglomerates  com-  Minc.s  Limited,  discovery  property  AlgCf  MaVCS  Drill  GoiLLi  ' Lilt 


the  smiley  field  of  Pincher  Creek  gasL!nL;LiL  M  plLJ^’Lak^  ^plSon^raL^’'^^^  iLrkingL**^  surface  f.‘neLrat7LL7de”L.L%L7  Oa^agh  Laf:'.'  wheL'a  hLi^Lame  ILL  fLL' vL^or;^  LLraLL'T^ 

discovered  by  Imperial  Oil  has  '"V  ^7.  The  company  has^^^  <6-  mugged  terrain  of  this  sector  has!  XX^esferly  extension  of  the  fine  A  gpophvncal  .urvev  of  this  ^•7''  '’otween  3066  and  6600  ozs.  of  i.-’  being  ere.-cd  and  mining  plant  >jova  .Scotia  New  area  names  that 
dicated  not  only  the  first  important  L  fLthLs  i"  necessitateid  drillmg  766  to  860  feet 'ore  and  widths  recently  intersected  property  Las  just  'been  Completed  7L  77  *7" /"u”  L  '’'’ersge  '  R1  be  installed  ^ade  news  inrliide  Blind 

source  of  light  oil  m  that  province,  of  -nLLln  \ihLL  ^  '^own  dip  from  the  well  mineraliz-  in  Holes  92  and  93.  866  to  960  feet  rcLlts  are  no-  vet  in  the  ^  7’’  ^  Tne  nrospectirg  on  the  company’s  Ri'  er.  Mystery  f.ake.  White  River, 

source  of  light  oi  m  tna  pro  in«  of  southern  Alberta  outcrop.s.  Thus  far  the  radio-  from  the  north  contact  outcrop  hLds  of  the  comLnv  offLials  unpatented  c’a:m.s  com-  La’^e  Nipissing.  Khiane  Lake,  Pelly 

but  also  one  of  the  most  northein  ...  active  conglomerates  have  been  ex-  down  dip  of  the  ore  zone  striirtiire  j,  js  understood  that  anomalous  2.77*'’*^  *'ides  of  the  massive  \-ein.  prising  about  466  arres  ad.ioiningon  Ri\-er,  and  Emo,  Prospecting  ha,< 

oil  shows  in  that  particular  area.  Devnn-Lediie  Oils  Ltd  and  Alar-  '6oded  for  a  strike  length  of  ap-  is  indicated  by  results  nf  four  sue-  magnetic  conditions  have  been  , ‘7 fl^wmward  continuation  the  north-east  of  the  f’astle-Trelli-  become  a  specialized  business  with 
A  A  (ex  Oils  l*d  have  corrinleted'  *b*  prox.  2666  feet  over  a  4-5  foot  width,  cessive  holes  drilled  to  date,  all  of  found.  Oi  the  high  grade  shoot  '’-hie'.!  was  rwpy  mine  in  Gowganda  area  about  big  capital  invested. 

7  u  *  =„,,iio.-  first  nil  well  on  their  66n.a7e  Current  objective  of  Quirke  Lake  which  cut  the  ore-making  con-  On  the  company’s  Louise  Town- -.1"''^  above- the  .300-foot  level.  66  miles  to  the  north-west  nf  Cobalt  It  i.'  difficult  to  recall  a  time 

There  have  been  man.i  .madei  Texas  This  \x-cll  brines  to  ^'’’^''og  is  to  test  the  zone  structure  glomerate  over  widths  of  16  to  14  ship  property’  a  geophysical  sur-  There  is  an  excellent  pos.Mbility  of  has  recently  uncovered  four  strong  review  says,  when  as  much  money 

discoveries  in  all  three  provinces  os  the  total  number  of  producing T'”'  6f  length  before  de-  feet  giving  excellent  radioactive  vey  has  been  started  and  S(ime  -  -  -  (.gicjtp  veins  with  native  silver  and  effort  were  being  expended  in 

which  on  later  evaluation,  will  7l  wells  in  which  Devon-Leduc  Cheater  depths.  All  readings  from  7  to  10  times  back-  surface  trenching  and  sam'pling  CMx  Sfaits  Drillina  shovymg  in  two  of  them  In  view  the  search  for  new  mines. 

,  ,  ,  ,  .  _ _ _  holds  varvinp  intprpstc  Of  (V-ic  eacliPi"  uranium  sample  rejects  arc  ground.  Mr.  Smith  reports.  The  have  been  done  on  surface  ex-  3  pf  ,hp  importance  of  these  discov-  - 

probably  indicate  that  they  are  not  are®  locateii  in  'Albcrta7 undergoing  assay  for  gold,  sil-  Ia.st  2  holes,  No.s,  96  and  97  drilled  posures  showing  copper,  nickel,  PotO  Lake  Property  <'rics  diamond  drilling  is  to  be  un-  Approve  Copitol  Chonoe 

so  .small  after  all,  pigh,  in  Texas,  one  in  Louisiana  from  the  same  set-up  are  located  in  platinum  and  cobalt  mincraliza-  Toronto.  -  Clix  Atha’oasca  Uran-  cL.  1 1-^ _ _ ^ 

But  while  the  record  of  new  and  one  in  Oklahoma.  Good  Gui-Por  Showings  7'',  a PP^nx irrigate  centre  of  the  tion.  A  character  assay  return  ium  Mines  Ltd.  reports  commence-  .  T''’"  short  boles  were  recrntl.y  rOr  KOnVflCK  UroniUm 

Hui  wniie  ...  '  (ii  ,  Centre  Ore  block,  approximately  from  the  sampling  on  this  showing, ment  of  drilling  on  companv’s  drilled  to  test  a  ranioactive  bed  of  Toronto. -Shareholders  of  Ran- 

discovenes  has  been  good,  there  •  v  Ai.  o  in  i.nc  same  general  ar('a  2,600  feet  east  of  zero  point  on  showed  gros-  metal  values  of  propertv  in  the  Pato  Lake  area  conglomerate  showing  a  thickness  wick  Uranium  Mines  Ltd.  at  a 

has  been  significant  drop  m  field  Oil  Scleetions,  Ltd.,  advises  that  LL  77^77”  f  7- base  line.  Drilling  is  proceeding  $16.71  across  an  18  -  font  width.  Correlation  nf  the  .,^howings  and  "P  l"’  •'i3-claim  special  meeting  here,  voted  ap- 

tion,:  subject  to  approval  of  sharehnld-  ATiLrT  aiolou  t  Cranium  westerly  along  strike  of  the  zone.  Diamond  drilling  is  proposed  on  drill  results,  obtained  in  initial  tests  "''"^'P  slR'ccd  during  the  past  sum-  proval  nf  a  reorganization  of  the 

opeiations  as  a  vv  nole.  Scarlett  Oils,  Ltd.,  and  7^'77.,7  ^^ctal=  Lt(^,  has  rr.sulted  in  The  No.  2  drill  is  now  cross-section-  this  property  in  the  near  future,  'marie  along  a  666  footLt'ikr  IrLth'"’^''  Thnmpson-Lund-  capital  structure  which  results  in 

Against  187  geophysical  parties  in  Battle  Plains  Petroleum,  I,td.,  the  7,,,.  c’ctcnding  north-south  - -  of  ,ho  northeast.  L=  now  being  made  Limited  in  Town-  an  exchange  nf  one  now  share  for 

,be  firtd  at  the  end  of  SenTmber  company  will  acquire  the  assets  '.u-  r.7,777.""77  for  approximately  900  feet.  Ren«hi«>  PrnHiirfinn  '  Following  the  intersection  nf  an  ^’^'P  Blind  River  are.a  each  five  shares  at  present  held. 

,o7  '  companies  by  issuing  consChants  'l  tri  fLiri  nf?L  77  „  r  5  80  toot  fault  77  77LL  7dio7^^  Ontario.  Following  the  joint  and  provides  2.577.292  new  shares 

19.32.  a  year  later  there  were  only  i.geo.OOo  Oil  Selection  shares,  such  office  ro-  criy  extension  nf  the  Pronto  ma;n  pOT  OctODer  Lower  activity  in  Hole  No  20,  Hole  Nn.  21 , staking  the  company  staked  a  group  for  the  needs  of  the  company. 

146.  but  for  the  year  as  a  whole  shares  to  be  distributed  to  share- 'B.',  .  .  .  tu* ' 2600  feet  to  th"  east  Toronto  —  Rcnabie  Mines  Ltd  cut  several  zones  nf  simi'ar  raiiio-  7  ®  ""  to  the  we.^t  of  Approval  was  also  given  to 

the  decline  in  geophysical  work  of  Scarlett  and  Battle  uraS  b  e  a  rYnrcon’'lomera^  reports  induction  valueT  at  II  -  activity  believed  to  be  diminished  53-c  aim  group  and  a  further,  change  the^  corporate  name  to  Con- 

neLiinc  geup  y-  ^  pro-rata  basis.  ur3nium_  pearl  n^  conglomerates  ship  acreage. _ ,133.424  for  the  ten  months  ended,  Extensions  of  surface  showings  ].37,«>‘0UP  of  lo  claims  to  the  south- l.solidatcd  Ranwick  Uranium  Mines 


discoveries  has  been  good,  there 
has  been  significant  drop  m  field 
operations  as  a  whole. 


146.  but  for  the  year  as  a  wnoic  snares  to  be  distributed  to  share-'*  r  noatoH  nv.  ,v,».  ,u.'  .u  7-  ivyu  leei  in  me  easi 

u  I  1  holders  nf  Scarlett  and  Rattle  Located  on  the  west  end  of  the  on  the  Company’s  Spragge  Tow’n- 
fhe  decline  in  geophysical  work  [!,,;^oers  or  scaiiett  and  tatue  uranium  bearing  conglomerates'shin  acreage 


was  not  as  pronounced  as  these 

figures  would  indicate.  an.*,  *  ^  BlQ  YeOf  LaaitlS  '  PovmOSter  Pore  To  |l25.792  in  corresponding  period  oi-  A.s  program.med.  four  Hole,:  No. 

This  rould  in  fact  be  interpreted  1 1  ^  h.1  fC'  i  ,  raymoST^  TOfC.  I  O  ,  19.32.  Output  ivas  the  result  of  mill- '  23-26  inclusive  wove  drilled  to 

This  could  in  fact  be  in  eipreted  made  a  2':  mile  southsvard  exten-lfor  NeW  DickenSOn  Suspend  Operotions  ine  1.39.699  tons  of  ore  averaging  explore  for  structural  control  nf 

as  a  stabilisation  of  the  field  activi-  sion  to  the  northern  part  of  Al-  Toronto:— New  Dickenson  Mines  Timmins.  Ont,  —  Announcement  88.69  a  ton.  as  compared  with  146.- :  rsdioactivity  and  extension.s  of 

■ties  as  a  whole,  altlinugh  the  re-  LW"  The  „ ’j  ‘  ,  profits  f7  the  fir7'  *^Een  made  by  Paymaster  Con-  997  tons  averaging  $8.63  a  ton  a  showings  opened  up  in  the  171  zone 

. . . . .  7"  'Eigth  of  the  Sturgeon  Lake  "7'  „77,V7  77!  .solidated  Mines  Ltd.  of  decision  of  year  earlier,  e,n  the  east  side  of  Grif  Lake.  Hole 


Plains  on  a  pro-rata  basis. 


Paymaster  Pore.  To 
Suspend  Operotions 


[October  31.  as  compared  with  $1.-  Rtit* 


rivest  m  the  tow’nship  adjoininb  IB.  Ltd. 


1125.792  in  correspondipg  period  of.  A.s  program.med.  four  Hole,:  No. 
1 19.32.  Output  was  the  result  of  mill- '23-26  inclusive  were  drilled  to 
ine  139.699  tons  of  ore  averaging  explore  for  structural  control  nf 


ductions  in  activities  have  been  due  pigy  20  miles  northwest-south-,’'^  direct m-s  i7  cln=e  do"  n  the'Li 

to  relativelv  a  few  concerns  which  east.  The  new  well  has  elongated  EmEiinting  to  ,$.i37.,307  I'^ich  cpm.  ^^f  L¥LibcVT7 
.  ,  ■  j  .  the  northern  end  of  Stureeon  Lake  ’’'’''cs  with  profits  of  $4.36..393  fo-  '  i-'eermpei  >'■ 

formerly  accounted  for  an  impor-  ,7cov’ei  7Cr  miles  and  IsTl.self  a  '2  months  of  Ia.st  year.  Decision^  was  due  :t  i-'  stateii 

tant  portion  of  the  field  work  a.s  2'j  mile  southward  extension  from  P7'*7'’  ,7’W/En-month  period  a  cfr7umst'anL7'be"v(indLc  cLtrol 
■  whn'e  the  disenverv  From  information  "f  162,571  tons  of  ore  „-p,-e  ci^um.siances  bey onq  i.s  control 

....  to  date  th7-ficlVrok.7rel7ifvelv  'seated  by  company  and  production  , 


Wilricatting  also  has 


E  narrow  in  comparison  to  its  length. 


rectors  to  close  down  the  mine  Production  in  October  was  va-  ^'O-  24  cut  a  14  foot  section  of 
of  December  17.  hied  at  $97,641,  compared  with  radioactive  rnaterial  at  the  granit?- 

Decision  was  due  it  is  stated  to  $113,326  in  September  and  $161,-  graphic  schist  contact  ’The  field 
>a\’y  operating  los.ses  and  to  “other  41"  in  October.  1932.  engineers  interpretation  of  drill  re- 

rcumstances"  beyond  its  control.  Estimated  cost-aid  for  October  -‘tilts  in  this  zone  are  awaited 
The  ’other  ’circumstances’’  L'  an  was  $22,649  In  the  Pato  Lake  sector  of  the 

iparent  reference  to  relection  bv  -  ■  - -  -  property  drilling  Is  exploring  for 


TRAFFIIKD  Jit  ASSOCIATES 

GfOLOGtCAL.  PlinOLtOM 
tUGINlCRING  AND  MANAGIMINI 
CONSULTANTS 

WALES  HOTEL  BUILDING  —  lOTH  ELOOR 
CALGARY.  ALBERTA 
PHONE  61212  61224  6S132 

E.  TRAFFORD  R.  POT  P.  KLAU 


was  $1,. 327.7, 37.  Cost-aid  '’PP^rent  reference  to  rejection  by 
d  to  $3,?R..33.'3  '  ’’^E  United  Steelworkers  of  .America 


Plum  Uranium  to  Drill 


downward  cxtensions 
=trong  surface  showings 


Rharp  drop.  There  have  been  fewer  ->  -y  nmni  nien  m  Mrong  .airfare  showings 

I-  ,  -V  j  t,  j  October  alone  saw  profits  m  ex-  ^  (ompany  pacxa.e  oiicr  or  ^ 

rigs  in  the  field,  but  they  drilled  Pacific-Royalite  Pouce  Coupe  No.  cess  of  $64,660.  "ew  contract  terms.  Un  Aigomo  rropemes  -  -  _ - 

fl  longer  footage  and  have  brought  1  "’ell,  a  t\7-mile  east  extension  This  has'bcen  an  important  vear  „  Tb?  mine  is  one  of  three  in  the  Toronto.  _  Plum  Uranium  and  Pocemokcr  Planning 

:  p  ’i-hp  pfficiencv  of  ’’^E  Police  Coupe  field  in  North-  in  the  affairs  nf  the  company'  of-  Bo'-cuPine  camp  which  are  not  in-  Metal  Mining  Ltd  reports  that  D-^v^irlo/trte  Drillinn 

in  more  won.,  me  erticiency  Alberta,  has  established  ficials  state.  Not  only  will  prod-  '’"'VE'*  a  stnkeby  the  steel  union  mapping,  line  cutting  is  well  under-  LFrilling 

the  rigs  in  the  field  apoears  to  gp  pppp  fjou-  potential  of  33.000.-  uction  and  profits  reach  new  hinhs  "’’^‘Eh  has  made  upwards  of  3.000  way  on  company’s  property  in  the  Toronto  —  .A  closelv  snaced  cei"- 
Viavp  offset  at  least  a  part  of  the  900  cubic  feet  dailv  from  the  Ca-'but  working  capital  and  ore  '’p'-  ’’e®"  ‘dip-  some  since  mid-.Iuly.  The  Algoma  area,  with  diamond  drillinc  er  counter  survey  of  the  Pacemak- 

A  ...  ’T’i,„  dottc  formation.  The  well  set  pro- !, serves  will  also  be  at  new  neaks  "'I^ee-s  are  Dome,  employing  1,066  to  start  shortly.  er  Mines  A  Oils  Ltd  property  in 

drop  in  the  numbei  employed  The  2.420  feet  and  Funded  dLt  has  bLn  re^h-ed  Irav-  Pamour.  with  425.  Prospecting  on  Ihe  company’s  the  Bcaverlodee  uranium  area  by 

number  of  well  completions  has  perforated  2.283  feet  to  2.324  feet,  ing  the  common  shares  as  »o1p  -  Baldwin  acreage  has  opened  up  3  Claud  Watt  Mining  Develonments 

risen  the  number  of  rigs-months  The  well  found  about  30  feet  nf  canitalization  on  which  an  infbal  BorduloC  MoV  FinonCC  radioactive  discoveries,  one  of  has  revealed  11  rae’ioactive  anoma- 

dnllin'  has  declined  7'  On  the  8as  sand  past  2.283  feet.  Interest  16  cent  dividend  has  just  been  de-  c  IN  IN  I  *.  ’’E®n  traced  at  intervals  lies,  and  drilling  In  intersect  these 

drilling  ha-  cli  d  he  acreage  is  split  clarcii  parable  February’  2  1954  Dccp  Dcvelopmcnf  foi  o.OOO  feet.  Preliminary  mapping  at  depth  has  been  recommended.  A 

other  hand.  fewer  well  com-  .^o  per  cent  to  Rnyalitc  Oil  Co.  Semi^imu'a!  disbursements’  'are  Toronto  -  Directors  of  Bordulac  and  a  ratemetcr  geiger  survey  of  S.  Taylor  company  president  stated, 

pletions  were  succp.^sful.  which  is  Ltd.,  37''S  per  cent  to  Parifir  Pet-  planned.  '  Mines.  Ltd.,  company’.s  annual  re-  this  showing  is  now  well  advanced,  in  a  report  to  the  shareholders. 

•jccnnnted  for  hv  the  fac*  that  while  rnleiims  Ltd.  and  12'2  pei’  cent  to  -  port  says,  continue  to  have  dis-  Base  and  profile  line  cutting  to  The  (yronerty  adjoins  Lorado  Ur- 

‘  '  ^  .1  j  Canadian  Atlantic  Oil  Co.  Ltd.  R/«6«  noM***^  D. cussions  with  a  view  to  arranging  2ui(^e  the  diamond  drilling  program  annim.  just  south  of  Eldnrado-con- , 

ast  year  a  large  part  of  the  de-  DGiO  \70lTirna  rUSIlCS  g  satisfactor.y’  basis  for  financing  ts  also  undern’a.v.  trolled  Radiore. 

velqpment  work  to(^  place  in  the  ‘snA  a  new-  Shaft  Sinkino  Work  the  development  of  the  mine  at 


pletions  were  succp.^sful.  which  is  Ltd.,  37''2  per  cent  to  Parifir  Pet-  planned.  Mines.  Ltd.,  company’.s  annual  re-  u 

aerounted  for  hv  the  fact  that  while  r'l'pwms  L't*-  8ri<4  12'2  per  rent  to  -  port  says,  continue  to  have  dis-  F 

.  ,  ,  ‘  ,  Canadian  Atlantic  Oil  Co.  Ltd.  B«6*i  cussions  with  a  view  to  arranging  - 

ast  year  a  large  part  of  the  de-  pCiO  s^OltimO  rUSnCS  a  satisfactory’  basis  for  financing  I 

velppment  work  toqk  place  in  the  ^wo  new'  localions  'and  a  new  Shaft  Sinking  Work  ,  7"  c  6  i7nno7,7c7o7 1 

sstabli.shed  fields  nf  Leduc  and  Red-  producer  are  reported  for  the  ra-  Beta  Gamma  Mines  Ltd  reports  ^Epth  and  placing  it  in  production, 
n-ater  while  this  year  much  of  the  piiily  groyving  Smiley  ’Viking  for-  REOgress  in  ^nking  of  the  tungsten  have 

development  drilling  took  place  Se^va^yS  Implrial^i^^  The""n0  "7nT^6n^'oo;  i 

beyond  the  pay  zone  limit.s  of  Canada  Southern  Oils  Ltd.  are  ,o  the  ’30 

smaller  fields  which  were  not  com-  carrying  out  a  development  and  T'®*-  a  rfep,h  of  ,325  feet  below  surface. 

Pletely  outlined.  exploration  program.  Each  com-  and  cro^cu  L7down  a7ri  Balance  sheet  as  at  March  31. 

A  7”’''"’:  "'7"  '’Et've  P  ®t®R  ®ro«cumng  doun  and  ,3-3 

•  •  •  and  m  the  eicht  weeks  since  Im-  ’V  be  commenc^  imme-  against  accounts  navable  of  .1 

niscussins  the  possibiliiirs  of  a  pcrial  made  the  first  Vikinc  dis-  Of  the  .5.000‘n00  shares  authm*-] 

yvest-easi  gas  pipe  line.  Mr.  White  7^77'’  "’cRs  have  completed  ^  *hp  drifting  ’^®^’  2,995,220  shares  are  issued. 

,  .  .  drilling,  one  as  a  gas  well  and  the  .^(i.  ^  and  the  diifting  _  _ 

.brought  to  hgnt  some  interesting  others  as  oil  producers.  program  will  be  carried  out  in  both  ^  ■  n  »• 

comparisons,  without  however  c.\-  The  new  oil  producer  is  Canada  dii^c'ions.  Somio  Kefinsry  of  , 

pressing  himself  as  to  Ihe  value  or  Southern  Smiley  NM.  7-6  the  eighth  ,|,,7%’’";!ovcM!‘"c¥rrr¥r*'asseU  of  SuH  Oil  OH  Stream  I 

attractiveness  of  a  gas  pipe  line  77,  V2''tet  the  weU  i^'runnin"  including  ¥ash  of  $16f664^  Philadelphia  -  New  Sarnia  refi-: 

Ry  far  east  as  Montreal  and  Tor-  production  casing  lo  toial  depth'  Current  liabilities  totalled  $10,066.  nery  cf  Sun  Oil  Ca.  Ltd^^i^^^ 

-I-.  ,..111  uo  ir,  comprising  accounts  payable  for  steam.  Clarence  H.  Thayer,  vice 

7"’E  (^77ia:-c^(hc  wen^*nr7r,rnHiictinn  pinpci’ties  (,$5,660  payable  Augiist  1,  president  in  charge  of  manufactur-; 

The  "ay  line  would  carrv  2.36  ^  on  pi  d  c  $5,000  payable  February  ing  of  Sun  Oil  Co.  announced  here., 


ENJOY 

»  "MILD" 

{panada's 

Mildest  Ggarette 


tlie  Mildest, 
Best-listing 

CIGARETTE 


^One  oj  a  sent!  o/  adiernsementi  explaining  the  S'atural  Gas  Siluaiion) 


About  Gas 


to  place  the  well  on  production 


The  "as  line  would  carry  2.30  ...  '9o.l  and  So, 0(16  payable  February  ing  ot  sum  itii  l,o.  announced  nere. 

,,  *  -  j  ,  /  1  .  '•*  ’**  I.  19341.  Sun’s  first  Canadian  refinery, 

million  cubic  feet  daily,  a  facility  .Vni-thern  Development  Union  - - -  -  |huill  by  Catalytic  Construction  of; 

in  which  $306  millions  would  be  Crown  Nn.  4-9  drilled  by  Norihern  I  AifrlN  CnfslA  KAinoe  'Canada.  Limited,  has  a  rated  capa- 

inv'ested  The  heating  energy  of  Development  Co.  Ltd.  f(ir  a  .30  per  nBOIO  IXtines  .city  i.g.ooo  barrels  per  day  of 

.u  '  .-..ij  u-  cent  interest  in  an  18,000-acre  farm-  Cfinfftrithtfi*  Nrf  Drtwn  crude  oil. 

this  gas  would  be  equivalent  of  Califor-  jepremDCr  ner  l/OWn  Gordon  R.  Hendei’son.  a  native' 

40,600  barrels  of  crude  nil  The  pjg,  has  started  production  tests.  Leitch  Gold  Mines  _Ltd_  reports  of  Canada  and  former  chief  engin- 

existing  oil  pipe  lines  are  capable  The  well,  a  medium  gravity  oil  dis-  operating  profit  at  $37,21.-)  for  the  cer  nf  the  Polymer  Corporation  at 

,  ,1,  „  envery  in  the  .lurassic  formation,  quarter  ended  September  30,  down  Sarnia,  is  manager  of  the  new  refi- 

nf  moving  neaily  ten  time,  this  05  miles  east  nf ’Taber,  during  initial  from  figure  of  $33,587_  for  corres-  ncry.  Frank  W  Bowen,  formerly 

volume  of  crude  and  for  an  invest-  elcan-out  flow  produced  clean  25  ponding  quarter  of  1932  Produc-  with  Sun’s  Toledo  refinery,  is  sii- 

ment  that  has  been  smaller  than  degree  oil  at  the  rate  of  50  bar-  tion  was  valued  at  $226,142,  the  re-  perintendent.  and  Fred  A.  Bain  is 

lu,,  fnr  tho  Tvanc  Canaria  ‘’P’s  daily  through  a  quarter-inch  suit  of  milling  9.314  tons  of  ore  chief  refiner. 

that  propo.sed  for  the  Tians  Canada  Production  tests  are  conlinu-  averaging  $24,28  a  ton,  as  against  - - -  - 

gas  pipe  line.  j,.,,,  |r,  establish  a  potential.  8228.957  from  milling  9,804  tons  AM.  5'ELLOWKNIFE  PAYMENT 

-  - - - — “.averaging  $23.35  a  ton  in  the  year-|  .American  Yellowknife  Mines  Ltd. 

ago  period.  'advises  that  payment  has  been  re- 

.  —  ■■■  ’’  ’  ^  ’'*®t  earnings  declined  by  30  Dcr'ccivcd  for  50.000  shares  of  capital 

(cent  to  $25,188.  equal  to  ’"4  cent  a  stock  at  25  cents  per  share  being  the 
/  \  share  from  $36,096,  equal  to  I’l  October  13  instalment  under  the 

r  .  ^  \  rents.  Per  share  earnings  are  on  agreement  with  Tidewater  Securi- 

V  \  the  basis  of  2.912.50.3  shares  out-  ties  Ltd  dated  .Inly  13.  The  re- 

\saNi,  \  _  standing  'maining  .30.600  shares  at  23  cent.! 

For  the  nine  months  ended  Sen- i  due  at  that  time  has  been  ex- 
*  temher  36,  net  earnings  amounted '  tended  to  December  13,  and  all 

to  $141481.  equal  to  4.8  cents  a  [other  options  have  been  extended 
share,  as  compared  with  $133,127.  or  arcordingly.  There  are  4..393..363 
4'’'4  cents  a  share  in  first  9  months  .'hares  outstanding  and  404.493 
-w.  M  .iimniB  j).|p  treasury. 


Ponder  Oils  Adds  to  Producing 
Acreage  in  Texas  Midland  Field 


WATER  tells  the 

truth  about  whisky 

Put  Seagram's  “83'’  to  the  ■water  test. 

Water,  plain  or  sparkling, 
reveals  a  whisky’s  true,  natural  flavour 
an(d  bouquet. 

Seagrams  “83’ 

^anadia/i  ^W/iid/v^ 

0^  Seagram’s  Sure 


Calgary.  —  Less  than  30  miles 
southwe.st  of  its  first  two  discovery 
wells  in  the  Mungerville  field  of 
Texas’  Midland  Basin  oil  region. 
Ponder  Oils  Inc.,  a  wholly  -  owned 
United  States  subsidiary  of  Ponder 
Oils  Ltd.,  has  acquired  quarter  in¬ 
terests  in  two  sizeable  tracts  of  oil 
and  gas  rights  on  the  extension  of 
the  Scurry  county  big  reef  trend. 

Three  miles  southwest  of  the 
Good  Ranch  field  in  which  31 
wells  are  currently  producing  from 
a  maximum  pay  zone  of  496  feet 
and  2‘2  miles  northwest  of  the 
West  Vealmore  field  with  121  feet 
of  oil-producing  Pennsylvania  Reef. 
Texas  Crude  No.  1  Simpson,  in 
which  Ponder  owns  a  23  per  cent 
net  interest,  is  currently  reported 
drilling  below  3,200  feet  on  an  840- 
acre  farmout  from  Seaboard  and 
Condor  nil  companies.  I’he  well, 
located  on  the  southwest  of  the 
southwest  >4  of  section  10,  block 
33.  township  4  north  in  Borden 
County.  Texas,  will  be  taken  down 
I  to  the  Pennsylvania  Reef  expected 
lat  9,000  feet. 


Interest  in  the  initial  driller  and 
840  acre  spread  checkerboarded 
through  4  sections  i  s  divided 
equally  among  Ponder  Oils  Incor¬ 
porated.  Texas  Crude  Oil  Company. 
Daxnn  Drilling  Company  and  I,  G. 
Wyant,  Muskegon,  Michigan. 

Ponder  earned  a  25  per  cent 
interest  ■  in  another  1,120  acres 
checkerboarded  through  block  33 
of  township  4  north  in  Borden 
County,  as  a  result  of  drilling 
Texas  Crude  -  Ponder  No.  1  -  E.  G. 
Whyte  to  a  depth  of  9.200  feet  in 
the  northwest  of  the  southeast  '4  ■ 
of  section  42  nf  this  block.  While 
the  drill  contacted  the  Pennsyl- 
lania  Reef  objective  high,  it  was; 
found  loaded  with  water  and  aban- ; 
rioned  the  end  of  last  month. 

Meanwhile.  Ponder’s  share  in  the 
two  producing  wells  in  the  Munger- 
\ille  field  in  neighboring  Dawson 
County  were  given  a  bon.'t  nf  200.- 
006  barrels  in  proven  recoverable 
oil  as  the  result  of  a  water-drive 
establisbcd  with  full  development 
of  that  field.  Ponder’s  share  of 
pro4en  recoverable  oil  i.s  now  es¬ 
timated  al  4.)0,060  barrels. 


AND  UNNAMED 
CRITICS 


The  Consumers’  Gas  plan  to  bring  natural  gas  to  the  Toronto  area,  by 
way  of  Niagara  has  been  criticized  fast  and  furiously  from  "unofficial” 
sources,  from  unnamed  persons,  and  from  the  Labor-Progressive  (Com¬ 
munist)  party  and  its  organ  the  "Canadian  Tribune.” 

Policies  of  the  Canadian  Communist  party  are  dictated  from  Moscow. 
The  objective  is  to  injure  the  Canadian  economy  and  to  create  or  aggravate 
irritation  of  Canadians  toward  the  United  Slates.  At  least  this  part  of 
the  Communist  effort  will  not  be  effective. 

In  contrast  to  the  "unofficial”  and  anonymous  (and  often  inaccurate) 
criticism  of  its  plan,  Consumers’  Gas  has  been  stating  its  case  openly, 
calmly  and  as  clearly  as  it  knows  how.  Those  who  advocate  another  plan, 
would  do  their  cause  no  harm  if  they  came  into  the  open— if  theirs  is  a 
good  cause. 


THE  CONSUMERS'  GAS  COMPANY  OF  TORONTO 

PAYING  ALL  TAXES  FOR  105  YEARS 


THE  FINANCIAL  TIMES,  DECEMBER  4,  1953 


For  CURRENT  dividends, 
consult  DIVIDEND 
DECLARATIONS,  page  1 1 


STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
TUESDAY,  DECEMBER  1 


MINING  MARKET  RECORD 


Tronsacfiont  on  Toronto  Stock  Exchange 


Earned  1952 
Oer  shr.  Div. 

2.02 

1.00 

8.66 

1.50 

.68 

.50 

2.57 

1.20 

80.74 

S.OO 

1  00 

1.18 

t.76 

jO 

2.7,3 

2,00 

86  82 

1.00 

5.25 

.,30 

68 

.40 

2.05 

2  00 

1.00 

.60 

1.36 

.60 

27. .38 

4.50 

2.36 

1.25 

124.74 

.60 

2.79 

1.00 

3.24 

1.00 

1.7.3 

.60 

6.27 

.60 

1  32 

2.3.9 

1.00 

3.42 

3.50 

1.42 

1.50 

.82 

.45 

01 

.70 

.70 

247 

2.00 

1.07 

.10 

1.07 

40 

2  im 

1  00 

.11 

3.0.3 

2  .50 

2.15 

l.CO 

.87 

2.66 

1  00 

2  96 

1.00 

1.48 

2.68 

1.15 

1.78 

.80 

1  78 

.50 

15  78 

4  75 

13  78 

4  00 

'  .59 

.40 

2  53d 

.75 

3.27d 

.75 

2.14 

2  00 

1  69 

30  65 

S.OO 

38.42 

3.00 

2.99 

1.20 

.80 

.60 

3  24 

1.80 

3.62 

1.30 

6S 

7,04 

3.00 

6  04 

2.00 

1.76 

.45 

.50 

2i 

.74 

.80 

4.8? 

1.50 

1.99 

80 

!,31 

!in 

4  IS 

2.50 

4.62 

200 

4  1.3 

1.30 

1  03 

.98 

1.00 

2.07 

40 

3.16 

.60 

4.32 

2.021i 

3  54 

1.20 

2.14 

.50 

4.12 

3.00 

1.10 

60 

3.67 

1.50 

3  67 

1.50 

2.70 

2  00 

5.00 

46  20 

5.00 

7.73 

3  50 

8.98 

1.00 

14.25 

2.50 

2.10 

1  25 

1  33 

ion 

:.:!44 

4  00 

9.72 

3.00 

1.3S 

..50 

2.25 

1.25 

3.87 

2  5" 

87.67 

5.00 

2,55 

2  00 

3.29 

.80 

4  no 

1  00 

241 

240 

7,59 

1.00 

7.59 

1.75 

2  2.5d 

.04 

2.10 

1  .—q 

1.20 

1.74 

1.70 

3.33 

1.00 

.36 

4.50 

37  35 

2.00 

1.44 

1.33 

1.05 

.20 

2.91 

.30 

1.48 

1.00 

31.24 

7  00 

9.25 

6  00 

.64 

.75 

ABITIBI  P  Sc  P.  I  17  i: 

Abitibi  P  &  P  Prf.  !  2fi'2  2( 
Acadia  Atlantic  Sugar  ,  7’,  < 

Acadia  Atl  Sugar  ‘A’  IS',  If 

Acad  AU.  Sug  5%  Prf.  102  9f 
Acme  Glove  Works  Ltd  6  00  2  7? 

Agnew  Surpass  Shoe  j  10  7 

Algoma  Steel  Corp.  tO'j  30 

Aluminium  I  .IS',  -tl 

Aluminum  1st  Prf.  |  24',  21 

Aluminum  2nd  Prf.  |  lO.i',  IPO 

.Amalgamated  Electric  19  70  19  7 
.Andian  Nat  I  10  7 

Anglo  Can.  P  it  P  2.7  20 

.Anglo  Can  P.  A-  P.  Prf.  I  49  48 

.Anglo  Nfld  9’,  7 

Arcan  Corp.  1  40  1.00 

.Argus  Corp.  f.ld.  14",  11 

Argus  Corp.  Pif.  I  9."  78 

Asbestos  Corp.  i  27',  23 

Ashdown  Hardware  .A.  I  I.?",  12 

A. -hdown  Hardware  'B’  !  19  1.7 

Atlas  Steel  Ltd.  '  23’,  12 

Auto  Electric  ■  9',  7 

■Auto  Electric  Prf.  A.  9',  7 

Auto  Eabric  '.A'  •6  ,V>  .3  7,7 

Auto  Fabric  'B'  .2.25  2  00 

B. ARCELONA  TIIACT.  12,70  1.70 

Bates  Innis  I  13  ■  11 

Bathurst  '.A'  I  4.7  .35' 

Bathurst  'B'  '  22',  14 

Beattv  ,  ,1*1*’ 

Be. ding  Corlicclll  f.ld.  14  (12 

Belding  Corticelli  PrI.  14  12 

Belgium  Stores  Md.  I  1.3  13 

Bell  Telephone  C  of  C.  40  ,34 

Bicklc-Scagrave  Ltd.  Il  b.7  1  00 

Biltmore  Hat  1  7',  5 

Biltmore  Hat  'A'  '  15  12' 

Blue  ftibbon  I  17',  16 

Blue  Ribbon  Prf.  I  4.7',  41" 

Brantford  Cd.  I  15",.  1.3 

Brantford  Cordage  ’B’  |  n 

Brantford  Rooting  i  18  14 

Brazil  Traction  11', 

Bright  I  8  7' 

Bright  Prf.  I  21",  17'_ 

B..A.  Bank  Note  Co.  j  17',  14  . 

BA  Oil  I  21',  18", 

B  O  Electric  4"i'‘J,  t  95",  87  n  A 

B.C.  Electric  4'e  .  81  78  5.2 

B  C.  Electric  s'r  50',  48', 

B  C.  Forest  Prodiicls  6  00  4.75  7  3 

BC.  Packers  'A'  I  15',  lO",  56 

B  C.  Packers  ‘B'  !  9",  6' 

B  C.  Power  (New)  1  IS",  17" 

B.C  Telephone  I  36',  32' 

Brown  Co.  1  12',  7 

Brown  Co.  1st  Prf  I  98  85 

Brown  Co.  2nd  Prf.  1  49",  45" 

Bruck  Mills  Ltd.  'A'  I  19  11 

Bruck  Mills  Ltd.  'B'  8  75  4  00 

Building  Products  Lid.  i  40  .34" 

Burlington  Steel  j_^22  ^19 

Burnett  Ltd  3...i  3.i5 

Burns  &  Co  ‘A’  1  .>9' 

Burns  &  Co  -B'  40  29' 

Burrard  Dry  Dock  j  8',  h’l 

Butterfly  Hosiery  I  6’,  .7 


CALDWELL 
Caldwell  Ut 
Caldwell  2nd 
Calgary  Power  Pr. 
Canada  Bread 
Canada  Bread  "B 
Can.  Cem 

Canada  Cement  Pif. 
Canada  Crushed  Stone 
Can.  A  Dorn.  Sugar 
Canada  Foils 
Canada  Foils  'A' 


1  App 

- 195.3 - Ylds 

High  Low  % 

— Curr’t  week— 
High  Low  Close_ 

Wk’a 

Sales 

Earned  1952 
per  .-hr.  Div 

1  17 

12’, 

17  16», 

16*, 

12.205 

1.48 

1.30 

‘  26I2 

26  .5  3 

26’,  25’, 

25’, 

2.060 

'  8.40 

1  10 

6  8.1 

6',  6 

6 

200 

.93 

.40 

'  W2 

IS',  6  7  1 

17",  17 

17', 

70 

4.53 

.60 

.  102 

96",  5.1 

99  99 

99 

10 

1.00 

600 

2  75 

1.04 

1  10 

7  6.0  1 

8",  8', 

8', 

1 50 

49*2 

,30 

37  .36 

,37 

725 

1.90 

1.60 

]  63  >2 

41',  4.2 

48',  46', 

48 

4.100 

1.73 

1.50 

1  24*2 

21',  4.3 

23",  23', 

23', 

113 

4  94 

f  105*4 

IPO  5,1  ' 

104',  103", 

104', 

850 

5.75 

1.40 

19.70 
)  10 

19.70  i  ..  1 

.49 

6.99 

.50 

25 

20  8  2 

24  23', 

23', 

465 

1.00 

!  49 

48', 

49  43', 

48’, 

1,0.70 

1.75 

9^4 

7  7.2 

8',  a 

8 

1.310 

9.25 

3.00 

1  40 

IPO  120  1.20 

1.20 

100 

9.33 

3.00 

14^4 

11 '»  5.0 

12',  11’, 

12', 

675 

l.&9d 

}  85 

78",  5  1 

82  80’, 

80’, 

60 

1  27 

23",  4  0 

.25  24', 

24', 

1,055 

.96 

.60 

1  r.vi! 

12’, 

, 

lift 

1 .52 

2.00 

%  High  Low  Close  Sales  per  shr.  Div.* 


6,2  I  16', 


i2  00  2.00  2  00 


Electrolux 
Empire  Brass 
Enamel  Sc  Heating 
Equitable  Life 
Esmond  Mills 
Estabrooks  Co.  Ltd. 


FAMOUS  PLAYERS  (  21" 

Fanny  Farmer  I  25 

Federal  Grain  j  21' 

Federal  Grain  Prf.  ,  27 

Fibre  Product.«  1  4' 

Fibre  Prod.  Prf. 

Flash  Fasteners  '  13' 

Fleet  Manufacturing  '2.25 

Ford  Motor  Canada  'A'  63 
Ford  Motor  Canada  'B'  '  7" 
Foreign  Power  Secs.  il.OO 

Foreign  Pwr  Secs  Prf.  33 
Foundation  Co.  I  14" 

Fraser  Companies  Ltd.  18 
Fraser  Pr  i  103 

Freiman  Ltd.  '  11' 

Frciman  Lta.  Prf.  I  83 


(  21",  18  7.5 

I  25  19'a  68 


21',  20', 
21',  21 
20  19', 

23',  26', 


20",  1.680 

21',  60 


GATINEAU  POWER  1  22',  20  5.5  21',  20",  30 

Gatineau  Pw.  Frf.  I  no  |  lii4',  5.0  110  107  110 


Gatineau  Pwr.  5',i  Prf. 
General  Bakery 
General  Dynamics 
General  Motors  of  Can. 


107  100 

6.00  4.90 

45',  31 


.34',  5.2 
ion 


.713',  ,38",  .39',  9.940 


1  5.74 

I  2  59 

1.00 

General  Products  Mfg.  ;  48 
General  Sleel  Wares  Ii',! 

41 

15 

1  22.25 

5.00 

General  Stl  Wares  Prf.  '  104 

93' 

15.69 

4.OO 

Goodyear  Tire  Sc  R  ;  100 

35 

28.70 

2  00 

Goodyear  T.  A  R.  Prf.  .  49', 

46 

1.11 

1.00 

Gordon  McKay  1  8', 

7" 

!  1.61 

.50 

Gordon  McKav  'A'  '  12'? 

19 

j  3.30 

l.Oil 

Grafton  A  20 

14’ 

1  'J3 

1.60 

Great  Lakes  Paper  2! 

15 

16.04 

2.50 

Great  Lakes  Paper  'A'  1  51 

45' 

1.15 

1.60 

1.09 

3.540 

63', 

61', 

63', 

905 

.73 

.65 

.75 

365 

25 

25 

25 

10 

13', 

17", 

13', 

730 

13', 

15', 

13', 

900 

85 

85 

85 

15 

21', 

20", 

20’, 

4.185 

110 

107 

110 

35 

103 

102', 

102', 

40 

5', 

5', 

5', 

910 

34', 

32', 

34', 

870 

58', 

57', 

.53', 

28(1 

46 

46 

46 

100 

16', 

16 

16', 

225 

99 

99 

99 

20 

99 

99 

99 

!5 

49 

48 

49 

60.1 

4.00  .300  ( 

•  5',  2.90  1 

I  26  20  I 

4.50  3.25  I 


100",  100', 

3.50  2.90 


!  20",  19",  20',  7  735 


13',  13 
S',  8', 


8",  8  8" 
83',  87',  88 
49',  49',  49' 
11  11  11 
i.OO  5  CO  5.00 
35  34",  36 


100",  100',  100", 

3.00  C'.on  3.00 


104  1.00 

3.06d 

2.06d  100 


1  20  Canada  Iron  Foundries  1  23 

,50  Canada  .Machinery  9 

3.00  Canada  Malting  .  •« 

60  Can  Nor  Power  12' 

1.50  Canada  Packers  'A  j  o9 

1.50  Canada  Packers  ‘B  .  33 

2  00  Canada  Perm  Mortg. 

5.00  Canada  Safeway  Ltd.  lO,- 

5  00  Canada  Safeway  37«  '  102' 

3  50  Canada  Starch  "3 

1 00  Canada  Steamship  Line  82 

3.50  Can.ida  Steamship  Pr.  a! 

1  25  Canvar  Prf.  , 

1.00  Canada  Vinegar  ■  la' 

4  00  Can.  W.  &  Cable  ‘.A  *.60 

3.00  Can  Wire  &  Cable  B 

CANADIAN  ARENA 
..50  Canadian  Baw cries  .  14 

1.25  Canadian  Breweries  ,  21' 

1 5ii  Canadian  Bronze  Co.  I  "0 

5.00  Canadian  Bronze  Prf  .  lo.", 

2  no  Canadian  Canners  Lid.  .i„'' 

.80  Canadian  Car  A  F.  i  i9' 

1  00  Canadian  Car  A  F.  ’A  ^  20' 

2  40  Cdn.  Celanese  48 

1  no  Can.  Celanese  $1.00  Prf.  21 
1.75  Cdn.  Celanese  SI. 10  Prf.  34" 

Canadian  Chemical  .  14 

Canadian  Converters  I  8 

Canadian  Converter  'B  /  8 

2.10  Canadian  Cotton  I  48 

,1.20  Can.  Cotton  Prf.  i  2o' 

1.70  Canadian  Dredge  i  o5' 

1.00  Can  Fairbanks  Morse  '  2o 

Canadian  Food  4  '’3 

4.50  Canada  Foods  Pif.^  62 

Canadian  Food  '.A’  3| 

12.00  Canadian  General  E  ec  62o 
1.33  Canadian  Gen.  invest.  .  25" 
Canadian  Gen  Sets.  ■  I'o 

20  Can.  Ice  .Machinery  4  75 
.30  Canada  Ice  Mach.  ’.A'  10', 

1.00  Canadian  Indus.  Ltd.  ,2 
7  00  Canadian  Ind.  Ltd.  Prf.  170 
60(1  Canadian  Ingeisoll  .  95 

.75  Can.  Int.  Invest.  Tr.  i  11' 

Canadian  Locoinotivo  1_  2.3 

.05  Canadian  Marconi  5  25 

.50  Canadian  Oil  .  15' 

8.00  Canadian  Oil  S'r.  \  1.52 

5.00  Canadian  Oil  5'4  I  100". 

4.00  Canadian  Oil  4'e  j  34’; 

1.50  C.P.R  „  .  I  33', 

Canadian  P.  A  P.  Prf.  4  OO 

.20  Canadian  Salt  Co.  Ltd  8', 

1.70  Canadian  Silk  •  17 

.70  Canadian  Tire  "5 

1.00  Canadian  Tire  Pif  20 

5.00  Canadian  Utilities  107 

1.00  Canadian  Vickers  19 

Canadian  Wallpaper  i  1 

Canadian  Wallpaper  ’B'  gi; 

,12',  Can  West  Lumber  1!^; 

2.00  Canadian  Wejtingnouse  72 
1.00  Can.  Wirebd,  Box  1  'o 

1.50  Can.  Wirebd.  Box  ’.A’  ,35 

7.00  Ca^mont  Prf  IO4I5 

.65  Catelll  Food  Prod.  ’.A’  -9 

1.13  Catelll  Food  Prod.  B'  .  .73’; 

1.00  Chartered  Tiusl  32". 

Chatco  Steel  1  61; 

.50  Chatco  Steel  Pif-  i  8i 

1.00  Chat  Gai  II'; 

Circle  Bar  . 

l.PO  Circle  Bar  ’A'  It 

ClauQc  Neon  ’.A'  it  :n 

_  Claude  Neon  ’B'  4.C5 

Claude  Neon  Prf.  .  42 
Cochrane  Dunlop  '  17'; 

.80  Cochrane  Dunlop  ’.A’  1  13'; 

1.20  Cochrane  Dun  Prf.  i 

l.no  Cockshutt  farm  Eouip  18'; 

1.00  Coahlin  Co  Ltd..  B  J.  1.7 

Combined  Enterprises  9  O'" 

5.00  Combined  Entc,.  Pld.  85 
Commercial  Alcohol  ".30 
Com  Alcohol  Prf  5.75 

1.00  Con  National  12'. 

.50  Cons  Bakeries  ol  Can  O", 

Cons  Diversified  Secs  i  ',.7 
1..70  Cons.  Diversified  Prf.  .  27 

1.65  Cons.  .M.n  A  S.Tielt  '  .’■.'I", 

2.25  Cons  Paper  42', 

Cons  Press  i  3'; 

Cons.  Prrs,.  ’B'  3', 

1.30  Cons.  Text  15', 

1.00  Do  Prf.  '  20 

.80  Con  Gas  16". 

1  .70  Coru'.  Glass  Co.  Ltd  25 
.,70  Corbvs  Distillery  '.A'  10", 

.50  Corby's  Distillery  ’B’  1  10', 

jo  Cor  Paper  Box.  com  .  9 

1.051  Cosmos  I.mpcnal  13'; 

Craig  Bit  4.50 

.60  Crain  1  It 

2.00  Crown  Cork  37 " 

S.OO  Crown  Tru.:t  '  1'5 

4.00  Crows  Nest  Pass  76 

1.50  Crown  Zellcrbach  .34 

4.20  Crown  Zcllerbach  Prf.  ; 


Great  West  Coal 
Great  West  Coal  ’B' 
Gieat  West  6 ell 
Great  West  Felt  Prf. 
Great  West  Saddlery 
Greater  Wog.  Tran. 
Greening  Wire 
Guaranty  Trust 
Gurney  Prod.  ' 

Gvosum  L.  A  Alab. 


1.00  H.AHN  BRASS  1  IS',  13  5.5 

.80  Hahn  Brass  ’A’  I  13',  12', |  .. 

1.13'j  Hamilton  Bridge  i  19',  13', 

1.40  Hamilton  Cotton  1  23  17  8  2 

50  Harding  Carpet  1  9',  7  5.3 

.50  Hartz  ’A  9  8  (  . 

1.50  Hayes  Steel  ,  35',  31i 

l.flO  Hendershot  Paoer  Prod.  13  10 

140  Hinde  Dauch  Paper  1  30  24',  50 

.70  Holden  Mfg.  10  5',  .. 

.40  Holden  .Mfg  ’B  5  05  3.00 

50  Horner  Ltd.  Frank.  ’A'  .  11  9',  , 

1.00  Howard  Smith  Paper  '  20',  13'*,  a.O 

2.00  Howard  Smith  Pap  Ptt.  '  47',  42  4  3 

.73  Hubbard  Felt  11  8  .. 

5.00  Hudson  Bay  .Mining  1  .58  36 

1.25  Humberstorie  Shoe  1  15  10  . . 

..50  Hunts  ’A'  13',  6',  .. 

.50  Hunts  ’B'  I  91,  6',.'  ..  1 

S'r  Huron  A  Erie  1.25  112  .. 

.30  Hydro  Elec  Secs.  Cp.  5.00  4.00  I 

.80  I.MPERIAI,  OIL  1  36' i  26",  2.9 

.45  Imocrial  Tobacco  1I'»  8  4  2 

.30  Imperial  Tobacco  Prf  ■  6',  5', 

1.00  Impcria.  Too  PiT.  tV,  24',  23  4.2 

1.10  Imperial  Varnish  32  17  .  . 

1  63i,j  Industrial  Accept,  com  35",  23  '  _ 

5.0J  Industna.  Accept  o',  93  95  5.1 

4.25  Industrial  Accept  4',Vc  3.j  81", 

1.60  Industrial  Accept.  2.00  39  36  5.0 

1  50  Industrial  Accept.  1.50  35",  39",  42 

.50  IngersoU  .Mach.  I  9  7",  •  , 

.10  Inglis.  John  1  12',  10  , 

1.05  Inter  City  Baking  Co.  1  15  14  ... 


33",  33",  33", 


42',  381,  42 'S  5.530 


1 ,23  1 .23  1 .23 

4.30  4  30  4.35 


10",  10',  10',  13.155 


33  33', 

95",  95", 


33",  33'a  33'a 


Div.*  Company: _ »'Hlgh  Low  n 

1.80  Scythes  I  21  I  18 

1.45  Sbawinigan  W.  A  P.  |  43  36',  3.7 

2.00  Shawinigan  ’A’  pfd.  |  46  i  42  4.3 

2.25  S’hawinigan  ’B'  pfd.  I  51  47  4. .7 

55  Sheas  Brew.  ’A'  |  17',  14  3,4 

2.00  Sheas  Brew  “B”  f  35  28", 

Sheraton  Ltd,  i  21  21  .. 

12.7  Sherwin  Williams  j  22', |  19  1  . . 

7.00  Sherwin  Williams  Prf.  >  140  125 

1.40  Sicks  Brewery  25'*,  I  20  5  5 

1.40  Sicks  Brewery  V.T.  25',  19',  5.5 

1.40  Silknit  20  18 

2.00  Silknit  Prf.  36  I  34 

.60  Silverwood  Dairies  ‘.A’  11  I  9  5.8 

.50  Silverwood  Dairies  ’B’  10  |  7  5.2 

.50  Simon  A  Sons.  H.  Ltd.  12  8 

5  00  Simon  A  Sons  H..  Prf.  1  92  I  91 

.50  Simpson  (new)  I  17  I  I2i,  3.5 

1.80  Slater  Co.  40  34 >,  4.3 

1.05  Southam  I  29' i  13',  3,5 

160  Southern  Can.  Power  I  34  |  274,  4,5 

6  80  Southern  Can.  Pwr.  Prf.  123  118  5.1 

1.00  Standard  Paving  I  21  17  4.5 

1.87',i  Standard  Paving  Prl.  !  40  |  351,  .. 

.40  Standard  Radio  ;  7'^  5  , 

.60  Stanley  Brock  ’A'  7',  6  .. 

.40  Stanley  Brock  ’B'  5.00  4.25  8  0 

.80  Stedman  Bros.  21 '«  IS", 

1.10  Steel  of  Canada  (New)  34  I  28  3.5 

l.oO  Stowell  Screw  Co.  22",  22  1  . . 

...  Stowell  Screw  Co.  ‘B’  12  1  10  ' 

Suez  Canal  ‘J  1  17.i  no  1  .. 

Suez  Canal  ’F’  177  177  i  .. 

.  Suez  Canal  ’C  213  218  • 

=  Supertest  Com.  i  16', |  13  5.5 

5  00  Suoertest  Prf.  j  102  97"i  4.5 

Mi?  TA.MBLYN  COM.  I  38',  30',  46 

2.00  Tamblyn  Ltd.  Prf.  I  43  |  41  1  . . 

.40  Taylor  Pearson  •  io"i  8  4  3 

.26'i  Third  Can  Invest.  5.25  4.50  ,  . 

*'22  J!”’**  Stores  27  ,70  |13.50  4.3 

.60  Tio  Too  Tailors  1  22  16 

*'90  3,25  ' 

80  Toronto  Elevators  I  14' j  12",!  5.3 

1.40  Toronto  Gen.  Tiust  I  31",  23', 

l.OO  Toronto  Iron  1  19',  15  6  2 

1.00  Toronto  Iron  ’A’  I  19",  15',  5.5 

Toronto  Mortgage  1106',  103  |  5.3 
2.00  Traders  Fin.  ’A’  (New)  ‘  31  2S  6.5 

2.00  Traders  Fin  ’B’  (New)  |  30',  26  6.5 

I''*"®  Mountain  Pipe  I  46',  I7i, 

7.00  Tuckett  Tobacco  ,'  136  125  5  5 

1.00  UNION  GAS  (  32  25',  3.4 

.65  United  Amusements  I  11  1  10 

65  United  Amusements  B  I  10  i  7'. 

1.50  United  Corp  ‘A'  |  29  25 

3.5u  Un  ted  Corp  ’B’  I2»a  10"i 

1.00  Unifec  Distillers  of  C.  1  24  24 

39  54",  5.2 

1.00  United  Fuel  ’B’  1  29',  21 

.80  United  Steel  Corp.  |  15  10",  62 

.60  VTCEROY  I  8',  S',  7  3 

1.2o  Virginia  Dare  (16  ,14  1  . 


^  App  AcdUrn 

; - 1953 - Ylds  — Curr’t  week—  Wk’t  Ajax 

»Hlgh  Low  et  High  Low  Close  Sales  Akaitch 


(Closing  quotations,  Dec.  1,  1953) 


25',  24",  25'i 
24',  24',  24', 


3.5  '  14  1358  14 

4.3  40  40  40 

3.5  29',  28',  23'i 

4.5  I  34  33  34 

5.1  126  126  126 


2,100  Am  Y) 


Armist  15 
iqii  Ascot  52 
1(1, ,  Athona  09’« 
Atlin  R  09 
Aubelle  06', 
"■jjf  Aumach  .26', 
j3()  Aumaq  .11 


1  .14*2 

.13 

,13 

Jellicoe 

.94 

.91 

.94 

.loburk 

[  .88 

,88 

.88 

Joliet 

>  .75 

.73 

.74 

Kayriid 

.24 

.19' 

,  22 

Kenvill 

3.05 

2.90 

2.90 

K  Add  1 

13»25  ; 

12.25 

13  12 

Key boy 

1  .24 

.24 

.24 

Kcymet 

.11*2 

.10 

.10 

KirkHd 

0434 

.05 

.041 

, Kirk  Lk 

.20 

.17 

,19 

iKirk  T 

15 

.13' 

*  .15 

iKlondik 

Sil  Mill 

.73 

.71 

.7! 

iSil  Std 

1.00 

.75 

.75 

Siscoc 

.59 

.17 

.30 

Stadac 

.23 

.28 

.20 

Istarratt 

.14' 

.12 

.12 

[q'tceloy 

.'j!' 

.12 

.12 

[Sip  Rk 

6.95 

6.75 

6.75 

jSturgn 

,20 

.17', 

.29 

[SudCon 

.27 

.16 

.22 

jSullivn 

1,95 

1.84 

1  9.9 

Surf  III! 

.16 

.16 

.16 

[Sylvan 

1.14 

MO 

Ml 

iTaku 

08 

.06 

.06 

Teck-H 

1.96 

1.99 

1.95 

ThLund 

.16 

.14’, 

.16 

-Tombill 

27 

23', 

.24' 

jTcrbrit 

1.35 

1.13 

1..35 

1  21 

17  4.5 

211) 

20 

21’.i 

!  40 

351,  .. 

;  7') 

5  ;  .  . 

7', 

6  .  . 

5.00 

4.25  8  0 

'5.00 

S.CW) 

5.06 

21', 

16", 

20', 

20 

20 

34 

28  3.5 

30*8 

29', 

30-*, 

22") 

22  1  .. 

12 

10 

175 

170  ! 

175 

175' 

17.5  ■ 

177 

177  1  .. 

213 

i  16>, 

218  • 

13  3.!f 

16', 

16  ' 

IS', 

J  102 

97")  4.3 

100", 

100', 

100", 

j  38', 

30',  46 

37 

35', 

36 

1  43 

41  1  ..  1 

•  10", 

8  4.3 

'8", 

8', 

8") 

5.25 

4.50  1  1 

27,50 

13.50  4.3 

23.00  23.00  23.00 

1  22 

16 

5.00 

3,25  ■ 

4.50 

450 

4,59 

1  14', 

12",!  5.3 

14', 

14 

14', 

31*, 

23',  . 

!  19'i 

15  6.2 

16', 

is'i 

16', 

19", 

13*2  5.5 

17 

16", 

161, 

1 106', 

103  5.3 

106 

108 

106 

nn  Aumaq  .11  11 

Aunor  2.13  2.10 

■  Avillbon  .14',  .10 

3,840  Bagamc  .13",  .15 

25  Barnat  1.40  1.30 

250  iBarvue  180  1.55 

12,5  Barym  1.55  1.40 

25  Base  M  .16',  .16 

2  370  Baska  .4.7  .33 

B-Duq  .19  .13 

Bcav  L  .68  63 

Belleke  .10  .16 

'  '490  Bellete  4.53  4.25 

fiOfl  Beta  G  ,45  40 

3  190  f  Bevc’rt  .30  .26' 

IBibis  .11  .10 

’  Bidgo’d  07',  06 

‘  ■  (0  Bobio  29  .25 

Bonvill  .20  .13' 

iBordulc  .09',  09 

'6.!0  I  Boymar  .114,  .08' 

,5  Bralcr  3.20  3.05 

Brewis  ,09  06 

lyn  Brilun  1.95  1.80 

iBrRcet  2.20  2.17 

"  OiOn  '  Br'hurs  .16  .14 

Br’man  .09",  .09 

Vonn  iBrunstn  .15  .12 


I  Br’wi  IS.TiO  11.25  13.00 

Buff  C  16  .15  .15 


50  ,51  Kristina  46  42 

oa'i  .n9"4Labrad  8.00  8  00 

09  .09  L  Dufau  68  .65 

06  .06iiLkLing  .22  .18 

23  .24  jL  Osu  .22  22 

II  .11  LkShor  5.90  5.70 

10  2.10  IL  Wasa  .22  .22 

10',  .12  jLamaq  3.85  3.50 

15  .13",  ^op  Cad  ,07  .07 

30  1  33  |Lapaska  .04',  .04 

55  r.'e'o  .06',  .06 

40  1.53  Lcitch  .60  .0,1 

j5  IB  Lencort  .08',  .08 

33  .38  Lexindn  .11',  .10 

13  18  Lomega  .03  .04 

68  '.OS  ^rado  .9.7  .29 

]B  16  LoiiVJCt  .14'i  .13 

25  4  50  Lynx  .10  09 

40  40  Macass  1.55  1.45 

96'..  30  iMacdon  .65  .60 

in  11  IMacfie  .16  .1,3 

06  '071,'Macken  .28  27 

05  17  ■'  .MacLd  1.30  1.25 

18',  18  Madsen  1  8.7  1.72 

09  (19  Magnet  .11',  08 

08",  .10  Malart  I.-'fl  1.3.7 

07  .3  10  Man  A  E  .(1.3',  03 

04  .09  Malargo  ,11  .09 

80  1  83  Marbcn  .37  .29 

17  2  >0  Marcus  .03',  .03 

14  ;i5  Marigol  ,45  ,40 

f'o  1)9  I.Martin  (M’s  .04' 

11  113,  Marway  .31  ,.30 

97  13110  Maybrn  .17  .16 


800  8.00 
.65  .63 


.60  Tr  Res  .37',  ,3.3  .3.3 

.38'2'Tungstn  .26  ,23  .25 

•'2i,  U  Min  le'i  16  .15 

■’,'2'^  u  Ash  3.80  3  55  3.70 

o’!;  UKeno  6  75  6,75  6  70 

UMoiit  III  .88  103 

Up  Cda  1.05  101  1.02 

'91  Van  Roi  .05  .0144  05 

590  Vntur  16,00  15.12  15.75 

.22  Vicour  08  .08  08 

3.75  Violam  2.00  1  92  1.95 

.07  WaiteA  9.85  9.50  9.75 

.04',  Weeaon  .'.'4  .32  ,34 

.O6I2  WTungs  .86  .76  .84 

,58'  jWiltsey  .06"4  .06"4  .06"* 
.08  iWinches  .II  .03',  .10 
.10  'Winwrd  .06»4  .064a  -0648 
,04i,W’inora  .OOla  ,08  .09’a 

.8,3  Wr  Har  1.75  1.70  1  70 

.1,3  Yale  Ld  .30  .25  .25 

.09',  Yellorex  .SO",  .06',  .0S4a 
14,i'  YkBear  1.25  1,20  1.21 

60  Yukeno  .13',  ,1.3  .14 

,1.3  Zenmac  .22  .18  .20"4 

123 

175  Bulolo  5  10  4  90  4  90 

nni..  Pafo  .3.40  3  40  3.40 

ISR-jPenOr  4  15  4.13  4.15 

.0.3  jYukonC  .51'j  .49'i  .30 
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,08 ' , 

.44  Acme  G  20  ,17  .17 

OtTo'lherm  1.25  1.10  1.16 

.30  APCons  28  .28  .23 

17  ;Am  Led  24  22  .24 


iMcInt  54. ,70  52.70  74.7')  Ainix  11  37  11.37  11.37 


iBuflRL  .06 
[Bulldog  .13 
,11  Bunk  H  .12  .1. 

,,i  Calder  .19  .16 

„Y  jCallinn  .20  .17 

CamCIl  3.10  2.97 

CamRL  7.20  6.80 

C  Coll  5.30  3..i0 

on  C  Malar  ..36  .36 

*0  Cenlak  1.20  1.0.3 

1  930  IDassiar  6.85  6.70 

Dastle  2.43  2.48 

Den  Ex  4  .30  4.15 

Dm  Pat  .78  .76 

"[  Centrmq  .09',  .09' 

Chambr  .17  .1.7 

125  Cheskrk  ,05*8  05' 

5‘n  'Chester  .37  .33 

675  I  Chib  Ex  .53  .50 

IChimo  I  20  1. 10 

40  Chrom  3  25  3.25 

Cit  Lar  .03  06" 

Cobalt  1.60  1.48 

50  Coch  W  85  80 

1020  CoinLk  IO’b  .08 
”450  Doldstm  ,33  .30 

Colomac  .0418  04 

Conigs  1.56  1.56 

450  Icon  Ast  .08  .07' 

400  iC  C  Cad  04’,  .04’ 

IcDi-cv  2.14  2.01 

'i.vi  iCGillics  .16  .1.7 

‘  CGArro  ,45  .41 

'CGuayn  .40  .-'O 

1,0  IConllow  .89  .81' 

i-Vo  C.Mattar  20  .13 

Jio  C  Nichol  .1.3"8  .12 

^  C  Orlac  .II  07 

C  Que  .35  ."5 

5145  CRochet  .10  ,07" 

'iin  eSanrm  .oa',  .03' 

Conwes  3  85  3  75 

■■  ■  CopMan  .18',  .’.3 

Coulee  .25  2!4 

Crestaur  .03  .07': 

110  ICroinor  .29  .25 


93',  4  3  101  100',  IW, 

93",  4.3  ICl  100  ICO 


631,  63'4  66', 


j:9d 

jO 

International  Bronze 

6’, 

4',  .. 

5*4 

5*4 

5*4 

1.21 

1.50 

Iniernafl  Bronze  Pr. 

IS'z 

15 

16 

16 

16 

2.10 

Inter.  Metal  'A' 

34", 

261,  .. 

33' i 

33 

33', 

33.31 

4  50 

Internationa;  Metal  Prf. 

99 

94  ..  ' 

64.47 

4.00 

International  Milling 

87 

81  1  .. 

3.90 

2.6VI 

Int.  Nickei 

461, 

36',,  ,  ' 

38 

*  2 

36 

213.00 

7.00 

Inter.  Nickel  Prl 

131 

127  1  5.5 

128 

127", 

128 

WABASSO  COTTO.V 
Walker-Gooder.  A  W, 
Waterous  Equip. 
VVaterous  Pr 
Watson  Jack 
Westeel  Prod 
West  Can.  Brewery 
Western  Grocers 
Western  Grocers  ’A' 
Western  Grocers  Prf. 
West.  Kootenav  Pwr. 
Westons.  Geo 
Westons  Geo.  Prf. 
Wilsil  Ltd 
Wilson,  J.  C. 

Windsor  Hotel 
Winnipeg  Central  Gas 
Winnipeg  Electric  Prf. 
Woods  G.  H. 

Woods  Mfg. 

Wool  Combings 


York  Knitting  ‘B’ 


t  16",  12'4  75 


12",  12',  12', 

49  48',  48"4 

4  55  4.40  4.40 


4.7  I  .66 

7.7  1.76 
5.75 

11.7  226  63 

2  23 


17",  1.520 

18',  937 


.aO",  30 
S',  3', 


625.  410. 

25",  21", 

I  in  Rfi 
4  75  '3  50 
10','  9’. 


.  152  140  .7.2 

;  1003,  97  5  0 

I  34’,  73  • 

I  .33',  21',  6.5 

4  00  2.00 


16  16  16 

4.50  4.20  4  50 

12',  12  12 

1.52  1.52  152 


,70  RIO  100  iro 


8  00  7.00  7.00  350  j 

4.20  3.25  '3.8b  O.Oin  j 


4  5  no  no  no 
62  62  62 


International  Paint  |  9", I  3' 

1.20  International  Paint  Prf.  24*,  24 

3  00  Int.  Paoer  (  53  47" 

4,00  Int  Paoer  Prt.  I  971,  97' 

1.00  International  Pete  I  .30  18' 

2.40  International  Power  1  85  62 

1.25  International  Utilities  j  291,  24 

1.0.7  Internal.  Utilities  Prf.  |  .32'.  27" 

30  Interproincial  Pipe  29*6  17" 

fnterprov  Utilities  4  55  3.50 

1.50  Investment  Founaation  23  24" 

3  00  Invest  Foundat  n  Prt.  52',  5.9 

25  JAMAICA  PUBIC  S  |  16',  12' 

7.00  Jamaica  Public  S.  Prl.  100"4  100 

4.25  Johns  Manville  1  si',  62" 

.80  Journal  Publishing  t  13',  10’ 

1.00  KELVIN.ATOR  OF  CAN.  23  13 

1.00  LAB.ATTS  LTD.  J.  13',  17 

1.60  Lake  of  Woods  33',  23 

7.Cr0  Lake  of  Woods  Prf.  I  144  133 

.60  Lambert  ’A'  (  11')  10' 

.60  Lambert  ’B’  i  11',  10 

.75  Lang  A  Son  I  10  7 

Langley  *  . .  .i 

Langley  Prf.  I  .  ' 

.80  Laura  Secord  Candy  S.  14i,  13 

.50  Laurentide  Acceptance  1  10",  3 

jO  Laurentide  Accept.  ’B'  11  7' 

Lawson  Jones  25  20", 

Lawson  Jones  ’B’  27  14'; 

2  00  Legare  Prf.  1  23  18 

.60  Lewis  Bros.  Prf.  .  9',  "i 

Linosay  A  Co.  20  I  10 

4.00  Lindsay  A  Co.  Prf.  135  lOO 

!.50  Loblaw  Groceterias  ‘A’  1  46  36 

1  50  Loblaw  Groceterias  ’B’  46',  37 

.15  London  Cdn  Invest.  13  75  COO 

.80  London  Hose  B.  71j  5'; 

1.00  Lownev  Ltd..  W  M  t  16  |  13' 

MacKINNON  STB  STL  45  30 

5.00  MacKinnon  Str  StI.  Prf.  931,  91 

2.75  MacLaren  PAP.  5>  47'; 

.50  MacMillan  ’A’  I  20",  ’6 

80  MacMillan  ’B'  '  20',  15", 

1.00  Mailman,  Prior  !  18",  13', 

5.00  Mailman  Prf.  I  85  1  80  1 

9. O'"  Man  Sugar  1102  93'; 

1  00  Maple  Lea!  Gardens  '  15',  12 

.25  Maple  Leaf  Mill.  9  6' 

5.00  Maple  Leaf  .Mill.  Prf,  |  90  80 

.60  Massey. Har.-Fcrguson  j  10',  7', 

.50  Maxwell  Limited  I  61,  5 

.60  McCabe  Gr,  ’A’  (  13  U' 

.60  McCabe  ’B’  ;  . I  .  • 

1.00  McColi  Frontenac  Oil  SSIa  23’, 

4  00  McCoU  Front.  Oil  Prf.  '  96  84 

Melchers  Distillery  '4.55  4.00 

.70t  .Melchers  Prf.  '  11  10 

Mercury  Mills  1 2 -50  .90 

1.00  Mersev  Paoer  j  93  34 

Mexican  Light  o’,  2' 

Mexican  Light  Prf.  '  9  5" 

.10  .Mica  Co.  (3  00  1.20 

.04  Midland  A  Pacific  ,  14 'i  10 

.15  Milton  Brick  '1.95  I. .55 

2.00  ."Vlinn  A  Ontario  Paper  29’,'  24 

1.25  Mitchell.  J.  S.  I  37  35 

2  00  Mitchell.  Robert  I  44  35 

1,00  Modern  Containers  1  15’,  13 

1.00  -Modern  Containers  ‘A*  )  16  14 

1.20  Molson  Brewery  ‘A*  (  26',  2.'/ 

1  20  Molson  Brewery  ‘B’  I  26',  20 

1.00  Monarch  linitting  I  16',  3 

4.50  Monarch  Knitting  Prf.  I  93  86 

2.00  Monarch  Mortgage  I  35  30 

.SO  .Montreal  Locomotive  f  15",  13 

1.50  Montreal  Refrig.  Com,  I  33  30 

1.80  Montreal  Telegraph  1  47 ')  45 

1. 10  .Moore  Corporation  I  27',  22" 

1.00  .Moore  Coro  Prf.  I  25',  23 

Morrison  Brass  t  9  5", 

.60  .Mount  Royal  Metals  )  10",)  7’ 

.30  Mount  Royal  Rice  I  13',  10 

.50  NATIONAL  DRUG  I  10',  1' 

.60  National  Drug  pfd.  I  13i,  9' 

1.00  National  Grocers  j  14  10', 

1.50  .National  Grocers  Prf.  I  27",  25* 

53  National  Hosiery  “B"  I  3’,  7' 

3  60  Nat.  Sewer  Pipe  I  57  52 

3.00  National  Steel  Car  (  27",,  24' 

1.10  National  Trust  !  23  25' 

1.00  Newfoundland  Light  23  13' 

2.50  Niagara  Wire  Weaving  '  35  30 

4.00  Noranda  Mines  1  73")  62’,  6  5 

Nuclear  Enterprise  I  3",  2', 


50',  52',  1.310 


5.1 

19', 

19 

19’, 

79 

79 

79 

4.5 

28', 

27', 

28 

3.5 

29 
20", 
4  75 

29 

19’, 

4.75 

29 
20", 
4  75 

6.0 

25", 

23", 

25", 

!! 

15 

1  .... 

1  .... 

1.5 

15 

45 

22’, 

22' a 

22', 

55 

171, 

17 

17", 

29', 

28'', 

23', 

4  7 

142 

142 

142 

3.5 

■9’, 

'9') 

9' 4 

^  1 

14’ ' 

14" 

u" 

10') 

9 

9 

10 

10 

10 

8.3' 

23" 

23’ ' 

23  ' 

6  2 
•  1 

9 

9 

9 

4.6  ' 

37", 

37  ’ 

37  *  2 

3.6 

41’, 

3.40 

40', 

3.25 

41 

3.25 

6.4 

13  ' 

14", 

13  ■ 

45 

40 

45 

.50  i 

35 

54 

.55 

2  5 

18', 

18', 

18', 

4.3 

lS*s 

18', 

18", 

5.4 

18", 

181, 

18", 

2.00 

.80 

ZELLERS 

12.04 

1,50 

Zellers  Ltd  Prf. 

12.04 

1.23 

Zellers  Ltd.  Sri  Prf. 

B.U.NKS: 

1.21 

1.20 

Banque  Canad  Nat. 

1,93 

1.20 

Can.  Bank  of  Comm. 

1. 99 

1.30 

Dominion  Bank 

2.1,0 

1.50 

Imperial  Bank 

1 .9,'. 

1.40 

Bank  of  .Montreal 

2.0! 

1  80 

Bank  of  Nova  Scotia 

2  04 

MO 

Royal  Bank  of  Can. 

1.96 

I  70 

Bank  of  Toronto 

'  a', 

IOO', 

0^4 

95 

1  99', 

981, 

I  30 

22 

12') 

10 

4.25 

3.!5 

:1.50 

i.(» 

1  23 

181, 

291, 

25 

!  26*8 

25 

'  3.00  3.00  3.00 
I  1  05  1  05  1  05 


flSi.'McKcnz  37  .30',  .35  Anchor  07  .06',  07 

'ill,  McMar  .11  .03  .091,  AngloC  5.20  4  90  4.95 

li  iMcWatt  .03',  .Od',  .(;6',BSc1A  3.60  3.05  3.-5 

iq  'Merrill  .23  .22',  .23  Banlf  1  .'10  1.80  184 

191  'Meta  Ir  .23  .22  28  Bata  .19  .15  .16 

1  11)  I  Mi 'mar  2.05  1.95  2.;)(>  Bralsa  115  110  1.15 

I'on  |M-Scot  03',  07",  .07",  Britalt  4.10  3.95  3.95 

j'qa  MngC  11.25  11.12  11.25  BrEinO  .39  .37  .33 

bs  iMoheta  .34  .71  .35  CalAE  1.00  10.37  11.00 

I'lq  INaco  ..30',  ..30',  .30',CaInint  1.15  I.fi.i  lllj 


23',  23  4.5 

32',  28'a  3.9 
32  27',  4.3 

35',  31',  4.2 

3'7  31  3.9 

43",  33  4.3 

37",  31",  38 

43  .';3',  4.1  I 


35  3o^4 

36",  35',  36', 
43",  42  43", 

37")  .36',  36', 
42  42  42 


I  ■'rowsh  .09  .07  .09 

Davison  .86  .75  .85 

De'nite  12.9  1.15  1.15 

i  Delta  .18  .15  .17 

Dom.e  15.00  14.75  1.5.00 

|DMag  13-00  12.25  12.50 
Donalda  .54  .51  .52 

IDvno  .56  .45',  ,55 

E  Amp  .10',  .09',  10 

E  Mai  109  1,81  1.81 

,  Ea'Rim  .93  .37  .37 

lEastSul  3.85  3.75  3.85 

|e  Met  1.3,5  1,23  1.31 

I  Elder  .40  .37  ."0 

I  El  Sol  07",  07'b  07 


6.65  Ex  .30  .2  1 

2  49  Negus  .11  10 

4  1(1  'NesLab  2  23  2.66 

’.78  N  Alg  14  .12', 

,  (19',  Eld  .45  .36 

[lb  N  Brist  1,12  1.25 

nsi_  NewCal  .60  .60 

■-.7  “  NDavies  li',  15 

ib  N'Delhi  I  II  95 

i'll  'NDick  2.9*  2.86 

3  15  '  Do  wt  .46  42 

065.  NFortun  22  18 

1  73  .N  Gldvu  .19  18 

'80  ^NTluMal  IO'b  Og 

.10  NJason  .06',  05', 

i.'iO',  NKelore  .17  .15', 

041=  NLagur  .08  08 

IjB  XLrdU  2.24  2.13 

.08  l.Newliid  .18  .17 

041.  .NMarlon  .07'i  OR 

2  09  NMorris  .18',  .16 

,1B  X.Mo-sllr  .48  .45 

,41  I.NMvlam  .33  ..39 

40  .N’ewnor  .06',  .05', 

.nT'iNRicbid  .29  .17 

18  *  NRouvn  .07  ,07 

12  iNRvanL  .13  11 

,03',  NSenatr  14',  .14’, 

,;.'5  i.NTliurb  ,13  ,10 

nS'ilNih^'ello  .06',  .06 

03','Nip'ss  1.44  1.44 

375  INi.-to  .10  .09 

.lltiojN  Acm.e  .60  .60 

.24  INorlart  ,L3  .12 

.07'ij.Norme  2.'’5  2  50 

.28  j.NDenis  .03  .071) 

,09  IN  Inca  .18  .15 

.85  IN  Can  .48  .48 

1.15  iNorthln  .05',  .05 

.17  iNubar  .14  .13 

15.00  iNuduIm  .56  .49 

12  50  Obaska  .06',  .06', 

..52  lO’BrIen  ,63  .62 

,55  Ogama  .12',  10 

10',  D’Leary  .17  .17 


1.96  170  Bank  of  Toronto  ,  43  .'.'o',  4  1  I  42  42  42  ’  195  El  Sol  Oi",  Oi'g  Oi ' ,  tac  E.asl 

_ _  ’  '  lEmGlac  30  .28  28  Pan  Wei 

„  iEite'la  23  22  22  Paramq 

•  Dividends  are  based  on  amounts  paid  during  calendar  1952  wnich  mav  Eureka  70  .62  70  IParbec 

or  may  not  coincide  with  company’s  fiscal  year,  t  Includes  extras  t  When  Falcon  I6.00  15 .50  15.59  Parian 

there  has  been  no  trading  during  week,  the  current  price  is  the  ‘bid’  Fed  Kir  03  n;*,  07*,  Pavmas 

Quotailon.  A  Asked  quotation,  d— Deficit.  Fenimo  .,50  47  43  Perron 


1,81  lOmnitm  .04' 
.37  lOntPyr  108 
3.85  IOp”mis  1.17 
1.31  lOsi'ko  .41 
,40  Do  rts  02 
07',PacEast  13 
28  Pan  Wes  40 
22  'Paramq  06' 
70  IParbec  18' 


UNLISTED  SECURITIES 


Frobis  4,7.5  4 .55  4.65 

Do  d  94.00  93.00  93.00 


(Sopplted  by  Kippen  A  Co.  rnc.j 


(Closing  quotations,  Dec.  1.  1953) 


!  Bid  Askee  jConfed  Life  55 

; Algoma  C  com  12',  13', Icons  Theatre  A  7 


,  Do  pfd  I 

100  ing  C  Tel  A  c  10', 
200  Beaubar  LHAP  31 
29  Beauharnois  Pr  14', 

.  I  BC  Sugar  87 

•  -  IBrinton  Pet  C  45 
■"  Brit  Am  Assce  95 
550  iBrockville  Tr  60 

.  I  Calgary  Pwr  c  16 

■  .  Can  Fire  Insur  21 

1.435  Can  Indemity  20 


2  I  Do  B  3 

111)  Continent  Life  5.5 
....  Crown  Life  700 
Cuban  C  Sugar  5 
92  C  Delhi  Oil  Co  12 
55  Det  Int  Bridge  31 
D  of  C  Gen  Ins  275 
D  Silica  C  $1  pf 
18  !  Do  com  1, 

.  Dover  Industries  9 
.  Eastern  Trust  21 


lean  Inves  Fd  6.00  6.15  Emp  Life  25  p  20 

250  |(;  Javelin  Mac  3',  4  (Essex  Pack  com  1') 

I  (Dan  Life  78  82  Excelsior  Life  103 

•50  ;Can  Mot  Lamp  17  19  'Galt  Brass  com  33 

1,1  Can  Petra  pfd  10  10",  Doderich  Elev  21 

Can  S  Oil  wts  2',  3  'GBAC  Inv  com  3', 


9  6',  3.2 

'7', 

7'-, 

'7', 

970 

90  80  5.5 

871, 

86 

86 

20 

10',  71,  7.5 

61,  5 

3 

7*1 

7’, 

3,380 

13  U',  4.5 

12") 

12", 

1214 

2.5 

. 1 . 1 

381,  23’i  3.5 

26', 

25” 

26’, 

L170 

95  84  4.5 

90 

86 

86 

20 

'4.55  4.00  i 

4  00 

4.00 

4.00 

5 

1  11  10  ,  .. 

'  370 

[2.60  .90  ■  .. 
(93  34  .. 

1.10 

1.10 

1  io 

5’,  2',  .. 

5’, 

3', 

5', 

1.700 

19  5",  . 

13  00  1.20 

8', 

8', 

8', 

500 

14 'i  10  i  , 

'1.95  1..55 

29’,!  24  6  5 

29', 

281, 

29  ' 

3.100 

[37  3.5  i  .  . 

(44  35  .  , 

15',  13 

44 

42  ' 

42 

■  80 

lean  Life  78 

•50  ;Can  Mot  Lamo  17 
1,1  Can  Petra  pfd  10 
Can  S  Oil  wts  2' 
jq,  lean  Super  Oil  7' 
7,  IC  W  .Nat  Gas  p  16 
,  ICawthra  Apt  U  .31 
■  !a  W  Chase  Un  50 
:  Coleman  Col  A  'i 

.  I  Do  B  'i 

•  !  Colon  Steam  225 

'  Qin  Commer  Life  10 


3',Grt  West  Life  .38 
18  iGuaranofNA  390 
....  'Guard  Realty  p  67 
(Halifax  Insur  10' 


57  LdnAC  Inv  A  p  36 
8  Manufact  Life  66 
4  Mersey  P  5  pf  94 
Monarch  Life  150 
.  McCarthy  MAS 
10  Do  B  1 

14  .Nat  Life  Assce  63 
...  NB  Tel  com  12 
'Nova  Scotia  Tr  140 
U  S  N’ord  Ch  com  ", 
I  .Oland  Brew  A  12 
10  OntAQue  Rail  118 
Pellcr  Brew  com  3', 
24  'Provincial  Bk  14', 
...  iRitchie  C  St  pf  1 1 
. . .  .  Rob  JonesAW  0  25 
...  Sawyer  Massey  2'i 
Seiber  Rub  com  20 
4',  Sherbrooke  Tr  140 
SoverLife  25  p  63 
. .  Stand  F  p  .34 

. .  Stanfields  I.  A  10 
12',  Strategic  Mater  6 


Do  wts  70 
Geneva  .11 
GntYK  8.50 
3)  Glenora  04 
Gods  Lk  87 
49  Goldale  29 

■  Goldcrs  .18 
98  GoldEag  09', 

160  SFUran  .46 
6  Gold  M  1  61 
•  ■  ■  Goldhk  .04') 
Goldora  .04', 
13  jGoodfsh  .05 

■  iGrah  B  .37 
1')  Grandin  .21 

■  GuIfLd  12 
123  iGunnar  9.25 

..'Gwillim  .07', 
151',  Halliwel  .11 
(Harricn  .11 
35  iHarHib  .19", 

.  ..'Hasaga  .22 
....  HdLks  .11 
....;  Heath  .09 
...Hiphwd  .13 


43  Perron  32 
20  IPerslicrt-  12 
4.65  Pick  C  1  03 
3.00  iPioner  1.53 
6  5  Pitch  Or  29 


.2  1  ,Calv  C  4.10 

10  .10  COilL  3  85 

2.C.>  2  16  CSouO  9.25 

.12',  .13',  Do  wt  2.60 
.36  .39  C  Ad  O  40 

1.25  1  .39  CAtlO  3.95 

.50  60  C  Decal  .55 

15  15  Do  w  .16 

95  109  C  Dev  P  6S 

2.86  2  96  D  OG  R  1  02 

42  .45  D  PL  P  1  68 

18  ,18  DWillis  169 

18  .19  iDenLed  I  73 

09  .OO'jCliarlO  1.25 
06',  .06', IC  Allen  .36 

.15',  .16'2iDCordsn  .45 
,08  08  ;DECrcst  .50 

2.13  2  20  IC  Peak  .21!', 

.17  .17',  iDW  Pete  .80 

.06  .07',  Del  Rio  1.59 

.16  .17'  •  DevLcd  2. .36 

,45  45  ■  DomeE  4.13 

..39  .33  Cragnn  .34 

.05',  OR'.'Duvcx  .28 
.17  .20  lElPcnR  07 

!o7  .07  'Fargo  I  60 

11  .13  FedPet  4.00 

.14ij  14U  Gaitwin  24 

,10  12  '  Gas  Ex  75 

,0B  06  GenPet  5..50 

1,44  1  44  Do  A  5.10 

09  09  GrPDv'  6.70 

.60  .60  Gridoil  6  25 

12  1.3  Headwy  ,25 

2  50  2.69 

07')  07')  HomeO  8  30 

G5  MS', 'Husky  7  45 

48  43  iHyChar  .11', 

'.0.5  .nil)  3.25 

13  14  Jet  Oil  .18 

49  i'’  Itiipit’r  1  45 

.081,  ;bR',iKn'’we  1.69 

62  .62  Kroy  O  1.29 

19  .]2  'Landov  .18*2 

17  ’17  'L I  Pete  .14 

‘(Mi.iMcDSc:;  18 

qo  Qf)  ,^TerPct  4. .59 

LIO  l.il  MilKTity  32 

40  40  '  Montnc  21 

01',  ■oi"4'NatPet  1.89 

11  11  N  Br  D  2  09 

.’.3.5  .55  ;>•'  Gone  I  49 

,06  06  -N  Cnnf  70 

1,7  )B  i.NDevon  22 

.12',  .111,'N'Higlir  21', 
.27  28  Norz  .09 

.30  .,32  'NPacalt  06', 

11  12  I.NSiioer  2.05 

101  101  I.Nnrpax  10', 

I ..55  l.,s,5  NC  Oil  184 

24  26  .N  Trin  .28 


10",  Placer  27,25  26  75  27.09  Oil  Sel  08 

8  45  iPontmc  1.20  1  10  1,10  Gkaita  I.O.i 

04  iPRoiiyn  .6.5',  65',  6.5',  PaePet  9.1.1 

.85  IpremB  .0.5',  .05  .OiiaPeaceR  6  00 

26'V>"reston  2.50  2  35  2  40  .PeruvO  109 

DH',  Pro  Air  4.70  4  .30  4  .30  HetrnI  .4i 

rg  PurdvM  .OS-",  .08",  .08")  Ponder  1.^0 

,38  jQue  Cb  .10’,  10*8  .10")  Poo  Oils  ....3 


1.55  IQueCop  .75',  .i2  .i4 

03",  QurLab  12  .11  12 

n'i,Q  Man  71  .70  .70 

,05  :Q  Met  4.09  3.85  385 

.33  iQ  Nick  .671)  ,65  ,67 

,19'i  Queenst  .40',  .37  .37 


Prair  O  137 
'Redwat  1.02 
Reef  P  .10 
RinPrad  .59 
Roxana  .15' 
iRundlc  .14 


.19',  Queenst  .40',  .37  .37  P* 

inig  Quemt  15.75  13.0.9  15.99  'Sand  R  09 
9.00  'Radiore  69  49  .,59  Saphir  .94 

nS'j'Ranwic  .10')  .09*)  .10',  Scuriy  1.30 

:r3  RedPnp  .22  .17',  .22  ,Sec  Fr  I.S4 


.10')  Regco'rt  04',  04 

16",  Rexsp'r  1 .03  94 

21  .RixAth  1.30  1  25 

.11  Roche  .10  10 

.08',  Row  (D*  .16'«  .14 

,12  Do  A  w  .001 8  on' 


Hollin  12.12  11  37  11.87  ’  Do  B  w;  02'.> 


"s  Hud  Bay  Ord  II",  12', 'Sun  Life  Assce  156 


"a  Imperial  Life  42 
Ing  A  Bell  p  102 
. .  ;Int  Holdings  12 
5.04  Inter  Pwr  pf  96 


44  Tor  Gon  Insur  8 
Unit  Steel  A  p  24 
14  Waterloo  M  com  7 
100  Western  Life  27 


;HomYK  .27', 
Hosco  .04', 
Hoyle  1.70 
Hugh-P  .44 
i  Ind  Lak  .04', 
Inspira  2.10 
.Tacknif  .071, 


i.Tacknif  .071 
•iJacuIet  11 


.24",  Roy  Sil  .99', 
.04 'a  Royali  12.73  1 

1.70  Rupun  .04', 

.12  Ryanor  .09 

Og's  San..\nt  1.55 
185  (Shawky  09', 

.07  S'herrit  4  75 

.11  'Silanco  .18') 


,04  IScuris  .62 
95  I  Spooner  .20 
130  iStanwl  1.00 
,10  ISGras.i  35 
.15  TrEmn  2.0.9 
.nj'a  Tr  E'-a  48 
.02  .Trend  P  14 
.09  TnadO  2.70 
12.75  'Un  Oils  .84 
,n3",'WAshIy  .in'a 
.03',  55’Home  72 
1  5'3  WLc.is  4.85 
.09',  WT  Oil  .15 
4  39  Wilrich  .54 
.18  i’TanCan  .03', 


CALGARY  OIL  QUOTATIONS 

(Supplied  by  Jas.  Richardson  A  Sons) 
(Closing  Quotations  Dec.  1,  1953) 


Altex  22 
Am  Led  22 
'Fed  Pet  395 
JCE  Crest  42 
'Dalhous  IS 
Del  Rio  140 
I  Edoran  39 


I  Em  j  ay  4 ' 
Freehold  3' 
Gas  67 

Grease  3' 
!  High  Wd  13 
Jet  17 

Jupiter  140 
I  Mic  Mac  18 


5  Led  Cal  26 
5  ^NBrDm  190 
jOkalta  185 
jJ  Pac  Pet  380 
18  Reality  4") 

150  Renfrew  10 
20  Share  6 


30  I  Sunset  26 
198  Spooner  20 
195  '  Tr  Emp  201 
895  I  United  80 
3  Vulcan  30 
12  [Warner  6'. 
7  West  Pot  37 


CANADIAN  ACTIVE  BOND  PRICES 

(Supplied  by  The  Investment  Dealers’  Association  of  Canada) 
(Closing  Quotations  Dec.  1,  1953) 


VANCOUVER  STOCK  EXCHANGE 

Supplied  by  Jas.  Richardson  A  Sons 
(Closing  quotations,  Dec.  I,  19.53) 

LISTED  STOCKS 


Government  of  Canaoa  Sask  31)/63  92 

Municipal  Bonds 

Rate  Maturity  Bid  Asked . 

2'7,  July  1/34  99*8  99’'RiCtown  4'2/69  .  96 

2^7  Dec  15/54  98",  99'4  Halifax  S'j/iO.  87 

2i4''7  July  1/55  98i8  98^8  Hull  312/63  . .  88 

11  i.  Till,,  1/56  97  971,  Levis  5/54  99 

>  mIIv  1/56  99")  99’“  Moncton  3')/66  87 

IS  1/57  QS  qai^Montreal  3/64.  87  , 

T’  1/59  961'  q?  '“  Montreal  3/70  .  82  . 

S  /6n  ^  “  Quebec  3',',/64  90  . 

•’fc^  1^62”  9I  p  iSt  Bonitas 

ti?ni  1/66  9^,  97i4^St.  John  4'2/71  98 

''^pl  '//66  ll  '  9I 

iXi'iJvancoJve?  5/65  99 
^3  2?i!  Westmo  ni  4/54  99 

S-Ti  Perps  .  .  8d  ,  Windsor  3')/67  81 

nt  Canada  Winnipg  4’,/60  103 


23’,  24',  25')  1.155 


Bid  Asked! 

I  Industrials  I 

I  Alberta  D  Ltd  220  230  " 


Do  V  T  210  220  |BritaIta 

11  'BC  Telephone  .35',  36  Calvan  Cons 
6o  'BC  Turf  A  C  75  Home  Oil 

25  19'*  i?,?  E®ace  River 


Oils  Congress  Gold 


111  15/78  10b  ]b()i,' Vancouver  5/65  99 

'2?i!  Westmo  ni  4/54  99'.', 


11  1-3“  11  716  Coast  Brew  350 

'2  *23  &  Bel  A 

•!,■*  ■'i,*  Inter  Brew  B  450 

‘  ^  I  Neon  Prod  com  20 

171'  161  17 1  1  1  no  |Bac  Coast  Term  ... 

27’,  25’,  27',  1,100  westmin  Pap  A 

n  ■  11  11  116  !  Do  B  12 


201,  Amer  Standard  Ifl 
20  Beaver  L  Uran  70 
13  BRX  (’35)  Cons  I 
13  Canusa  Caribou  4 


...  Pac  Nickel  M  65 
b  4  Premier  Border  51, 
"b  [Privateer  Mines  3') 
[Quatsino  Cop  G  18 
iSilback  Prem  11 
12  'Taylor  Bridge  21 
75  iVananda  M  (’48)  1', 
2  [Van  Roi  Mines  3 
51,  W  Tung  Cop  80 


I  Government  of  Canada 
j  Guaranteed 

CNR  24,/67  .  89  ttO 

CNR  3/59  -  96  97  ' 

CNR  .3/66  ....  92')  931) 

CNR  2’8/7I  ...  ,88 
CNR  4'2/36  ..101’,  103  ' 

CNB  4'2/57  .  103',  1041, 


Corporation  Bonds 
Convertibles  or  with 
Warrants 


31  /-6  imi'  103  -Abitibi  4')/61  .  99  101 
1  ^(-7  ■  ini/ 1031'  Aiax  Pete  5/62  9» 

I  4'2/j7  .  103',  1041,  ^(,35  5^1  lOO'  j  1021 

Provincial  Bonds  (Barvue  M  5/56  94',  97 


,  'BA  Oil  3'2/61  107',  no 

iBr  Col  3',/35  .  98',  .  .'bA  Oil  3i,/52  .  97",  99 
IBr  Col  .3/69  ..87  89  jBraz  Tr  4',/7I  81',  8.3 
Man  4/62  ....  991,  1001',1bC  Forest  3/62  97 


...  'D  Stores  5/72  .  100  103 

Drvden  4/61  94'/,  .... 

Dry  den  5'j/66  99 

EB  Eddy  3'2/66  89",  ... 

EB  Eddv  4/65  94',  97 
”  'Fed  Gr  4/65  94',  97 

•■■(GS  War  3',/70  83',  91''* 
”■  Gt  Plains  2/65  63',  68 
"  'TI  Smith  4'2/61  100  1021^ 

••'ilrv  Oil  ,5'4/67  98')  101 
■■■(Imp  Oil  ,3/69  86',  .... 

■’  Imp  Tob  3/70  85  ..  . 

Ind  Accep  4/69  881,  92'i 
■••|Ind  Acc  5/71.  96  99 

■■'  ..McC-Fr  O  3/71  83  86 

•■■'.Vl  Leat  3",i/63  93  96 

■•■  M-Harris  3/66  84'  87 

■■  IM-Harris  5/67  .  100  102'i 

■■■(.NS  S&C  31,/63  92‘,i  95 
■■ '  Ogilvie  4/67  92  95 

■■ '  Paton  3I2/68  91  .... 

1  .Penman  3',/68  88  91 

.  [Price  3’4/66  ..  91",  93 
"  iProv  Tran  4/62  91  94 

|Un  Amuse  4/65  93  ., 

'S'mpson  4")/73  101  103 

1*1  Sim  Sear  4",/73  101',  103 
",  'st;  ot  C  24)/67  87  91 

"  GWe.ston  41)/68  100  102 

i'.VC  Brw  4i,/6o  93  96 


62',  62',  1.325 


UNLISTED  STOCKS 


12.52  3.00 

1.93d  1.30 

2.19d 

8.11  1.00 


14.95  14.00 
19  95  3.00 


.55 

.40 

8  35 

1.00 

.40 

.70 

89.64 

3.23d 

7.00 

178 

1.93 

1.20 

.02d 

.25 

8  38 

2.00 

8  18 

13  60 

.80 

7  00 

,85 

.25 

1.80 

1.55 

3.91 

1.00 

3.00  DAVID  &  hRERL  A’  I  42',  ,33  I  ..  I 

1.30  Davis  Leather  A'  '  'B',  12', 

Davis  Leather  ’B'  5  50  4.25 

1.00  Dchaviland  loo  75  .  . 

2.00  Dishcr  Steel  (new)  'ft  3  .  .. 

1.50  Duher  Steel  Prl 

1.70i  Distillers  S'cagrams  ,  29',  24',  5.9 

4.00  Dominion  Sc  .Anglo 

3.00  Dominion  &  .Anglo  Prf. 

3.10  Dominion  Bridge  85  69  4  3 

.75  Dominion  Coa:  1  1.3  8  8.2 

.80  Dominion  Coriet  j  l.gi,  n", 

...  Dominion  Dames  o',  4 

..  .  Dominion  Dairies  Pit.  Ifi  10 

Dorn  EIcctrohome  7',  4", 

.90  Dorn  Engineering  1  2614  19  4.1 

.80  Dominion  Fabric  ;  14',  10 

.55  Dom  Foundry  I  I.i's  12",  .3  5 

4.50  Dom  Foundiv  Prf.  ,  '0.3  96',  4.5 

2.85  'Dcminion  Glass  70  .57 

1.40  Dominion  G'ass  Prf  .31 ",  O')  4  .5 

Dominion  Magnesium  '  16  9 

2.10  Dominion  Oilclolli  .35’,  24  7.1 

.65  Dominion  Scottish  I  !2’4  9 

2.50  Dominion  Scottish  Prf.  .  47ij  4.3  5.2 

4  00  Dominion  Square  1  Bo',  66 

l.Oil  Dom.  Steel  &  Coal  [  16*,  10',  8.4 

.521i  Dominion  Stores  i  I9'4  14 

.40  IJominion  Struct  Steel  I  24  20  i 

.40  Dominion  Tar  f  9  7'4  4  9 

1.00  Dominion  'Tar  Prl.  20’,  19')  4.9 

.70  Dominion  Textile  II'a  7  85 

7.00  Dominion  Textile  Prf.  ’Ml',  1.36', 

Dominion  Woolens  ’S.OO  1.03 

...  Donnell  Sc  Mudge  KO  55 

Donnell  Sc  Mudge  Prf  4  2’) 

1.20  Donohue  Bros  Ltd.  13  124,  7  3 

.25  Dow  Brewery  Ltd  18 'a  I."  13 

2.00  Drvden  Paper  Co  Ltd.  .53  31 

EAST  KOOTENAY  C.  6.00  4  00  :  .. 

7  00  East  Kootenay  Pur  Prf.  77  60 

Eastern  Steel  3’a  4', 

.25  Easv  Washing  6  75  '4  75  4  0 

1.55  Economic  Inve«lmenl  .27',  24  6.3 

1.00  Eddy  Paper  Co.  I  33',  20",  4.4 


5,00  5.00  5.00 


11',  7 

14!',  1.36', 
5.00  1.0') 
KO  55 


OGILVIE  FLOUR  M.  I  33 
Ogilvie  Flour  M.  Prf  [  160  |  144 
Ontario  Loan  1  23  21 

Ontario  Steel  21' 

Orange  Crush  14  75 

PAGE  HFRSEY  j  7.3' 

Paton  Manufacturing  1  141; 
Paton  Mfg  Pfd.  '  22 

Paul  Service  Stores  I  10 
Penmans  '  52 

Penmans  Prf  I  118 

Peoples  Credit  .  33' 

Photo  Eng.  !  .32''. 

Powell  River  ;  25 

Power  Corp.  |  40 

Power  Corp.  Ut  Prf.  I  112' 
Power  Coro.  2nd  Prf.  1  .59' 
Pressed  Metal  I  12’) 

Price  Br  com  I  .34 

Price  Bros.  Prf.  I  95 

Provincial  Transport  I  15 
Purity  Flour  1 

Pur.ty  Flour  Prf.  4  •  . 

QUEBEC  POWER  ’  22 

(Quebec  Telephone  1  10 

REITMAN’S  (C)  LTD.  '  12' 
Reitman's  (  1  Ltd.  Prf.  20 


Industrials 

4",G,  961', 


I  .32')l  30  I 
;  25  20 

1  40  .31') 

I  112’,  109 


22  22  22 
21  20  21 
,335  300  3.30 


25',  24")  25 
331)  33  .33 

111  in  111 


I.'/1,  13',  13', 


340  -BC  Tel  4",G,  96' 

I  Do  0%  Ist  no 
jq  1  Do  0"r  2nd  112 
1,083  BC  Sugar  83' 

200  :  Oils 

4.50  Alliance  .3' 

I  .Arrow  2 

jCassiar  Yukon  10 


Futurity 
03  Inland  Gas 
]']2  McLeod 


I  Mines 

Blue  Bird  2 

(Bridge  River  1 

Empire  Ex  73 


40  Giuchon  3 

235  iGranduc  130 

4  uackson  Basin  5 
6  Monteray  15 

14  N  W  Ventures  7 
Rico  10 

Rossland  35 

3  Salmo  Prince  6 
2  Seymour  22 

90  sunshine  Lard  22 


Man  3/68  .  87 

Man  4',/70  . .  I'lO 

NB  3',/.i7  96' 

NB  3/59  .  9.3 

jNB  3'/,/60  ....  93 

,  NB  4/63  .  96 

NB  3/64  87' 

iNB  415/65  ....  991 

NB  3", '6b  _  8.3 

[  NB  4',/69  ....  101 

INS  3/56  .  961 

I  NS  3/58  .  95 

[NS  21, /66  .  851 

Ins  3/67  .  as 

I  NS  3/68  .  87 

NS  4',/69  ...  101 

Nfld  41, /64  101' 


'■jCan  S  Oils  2/bl  96 ',  '-inoii  toi  ii  /ciimi"  ini 

. iC  Brew  4',/61  100  102  1^/69 “  ^83 

•  CPR  3'2/66  .  94  96  'RL^rilX  qm^  oil' 

_ r-PR  4/b9  99  looi,  BC  Elect.  3*4/69  90',  92', 


Public  Utility: 

Aval  3‘,,/66  ..  83 
Bell  Tel  .3/77  .  8.31) 


••••ICPR  4/69  .  ..  99 

■  •.•Cockshutt  .5/63  97')  931,  Calgary  P  3'^. 2 
.  ...iDom  SAC  4/31  92',  94  3",/67 

Dom  Tex  4/66  94  96 


991)  1901)  Gen  Pet  415/66  96  100 

8.3  to  (Jupiter  Oil  5/67  871',  9.3 

01  102  [Krov  Oils  5/67  9215  95 

961)  98  In  Sup  Oil  5/64  87',  90 

95  Pwr  Cp  4'2/6S  1031, 

851,  87  jS'iip’tcst  P  4/70  98  1001 

as  90  'Trader  F  4*4/65  98',  100 


Free  Market  Rates  of  Non-Commercial  Cash  Payments  Nfid  4",/64  loi 

CURRENT  RATES  OF  FOREIGN  EXCHANGE  EXPRESSED  IN  TERMS  S"*  iZn  *q? 
OF  US.  DOLLARS  EXCEPT  WHERE  MARKED  OTHERWISE-  Ont  4/72  .  98 

(Supplied  by  Guardian  Trust  Company)  Hv^  2")/68  ^ 

Country  and  Official  Market  Prices  Ont  Hy  .3/70  87 

Quotation  Rate  Bid  Offered  Ont  Hy  4/67  98 

SGE.NTINA  (per  100  pesos)  .  U  S.  $  7  14  4,85  5.15  Ont  Hy  3/7.3  86 

LSTRALIA  (per  EA  1)  .  2.24  2  00  2  08  Ont  Hy  41, /67  lot 

JSTRIA  (per  iOO  schillings)  .  .3,846  3  70  3,95  PEI  3'5a  95 


I  7",  7  7", 

140',  140  140', 

2.50  2.50  2.50 


Renfrew  Textiles 
Riverside  Silk  ’A’ 
Riverside  Silk  ’B’ 
Robertson  Mfg.  (New) 
Robertson  Mfg.  Prt. 
Robinson  Little 
Robinson  Little  Prf. 
Ro  land  Paper 
Holland  Pr. 

Rovalite  Oil  Co. 

Russe  l  Industries 

SAGUENAY  POWER 
St.  Lawrence  Corp. 
St.  Lawrence  Flour 
St  Lawrence  Flour  Prf 
Sangamo 
Sarnia  Bridge 
Scarie  Co. 


3.50  2.50 

,  23  1  15' 
7  ',5  4 1 

,11  .10 
I  41'?  40' 
I  13")l  10 


Iin  *  Country  and  Officla 

.440  Quotation  Rate 

115  ARGE.NTINA  (per  100  pesos)  .  U  S.  $  7  14 

12."  AUSTRALIA  (per  EA  1)  .  2.24 

•  •••  I  AUSTRIA  (per  iOO  schillings)  .  .3  8+ 

•••  lAUSTRlAN  BLOCKED  ACCOUNT  .... 

...  I  BELGIUM  (per  100  francs)  .  200 

BRAZIL  (per  100  cruzeiros)  .  5.40. 

CHILE  (per  100  pesosi  .  ,80 

COLOMBIA  I  per  100  pesos)  .  51  28 

DE.NMARK  (per  100  kroner)  .  14  47 

IOO  EGYPT  (per  1  pound)  .  2  87 

•  ••  EGYPTIAN  EXPORT  POUNDS  . 

••••  FI.NLAND  (markkas  per  US  $1)  .  FMK  230.00 


Offered  Ont  Hy  4/67  OT 
5  15  Ont  Hy  3/7.3  86", 

2,08  Out  Hy  41,/67  100 


87  89  .TrEmpO  ola/e?  96  100 

101  . Tr  Emp  O  5/66  9  6  99 

1011,103  [Triad  O  4'2/67  IO.3  105 

100',',  1011',  WC  Brew  5/67  99  101 

OT'-^  !«)'*  Industrial; 

SA'i  86  Abitibi  .31',/67  9515  98 

85".,  861)  A  A  sug  J",/65  81 
87',  .  .  Algoma  .5/59  .  130  132 

qa  ,  .  Altimin  3',/7t  9.3 


(EKootPr  3")/67  83  _ 

[Gatin  Pr  3i)/7n  89'.', 
jG  L  Row  3 ‘2/69  85-,s  88 
L  St  L  P  415/53  96 
lMox  LAP  5/75  74  76 

l.Vlar  Elec  4'/2/5b  99 
MacLar  Q  3/69  84  38 

Mtl  Tram  .5/55  100  101 

.VltlTram  4‘,/55  991)  101 

Nfld  HP  3l',/66  87  . 

Nfld  LAP  5/72  99  102 

N  Que  Pr  4V2/67  93  95','* 

iPow  Cp  315/67  8815  91 


Que  Pow  3/62  90  93 

St  M  Pr  .3’)/7n  8715  90 
qsi'  qa  Sa.sk  Pipes  15/72  101 
bl '  '  Shawinign  .3/71  86'5  ... 

1.30  1.32  Shawin  3'5/70  921,  .. 

9.3  -Shawinign  3/61  92  94 


3,95  PEI  3 '08 
3,45  PEI  2.’)/6I 
1981,  PEI  3')/61 
2.05  PEI  .3/63 
.10  PEI  -1''-/67 
33.00  Que  3/60  . 
14.00  Que  3/62  . 
2.40  Que  4/62  , 


Br  Hcnd  4/61 
[  B'/  kor  4 '2/66  9i 
i  BC  For  4/66  .  88 

I  Burns  4/63  94', 

Can  Brew  4/69  92', 


,/6a  87',  90  Shawin  3'2/73 


85  Winn  El  .3")/71  93 
97  'Winn  El  4/71  .  95 
'  Real  Estate 

Alex  B  6/61.  106 


99  lOOi'j'C  Cann  .3"i/70  89',  92  'Balfour  R  3/6.3  76 
94'5  951,  C  Chem  .5')/77  9515  9815‘Bav  Cum  Sla/SS  82 


92'5  94  jCan  Oil  3i,/62  91 
100  10fl")jCan  Oil  312/64  9’. 


B'oor  S  G  4/67  99  .... 

DomSquar  4/69  971* . 


FRANCE  (francs  per  US  $1 1  . 

GERMANY  (W.Zone  (p.  100  D.marks). 
GERMAN  SPERR.MARKS  DEPOSITED 

HOLLAND  I  per  100  guilders)  . 

I  HONG  KONG  (per  100  dollars)  . 

I.NDIA  (per  100  rupees)  . 

ISRAEL  (per  1  pound)  . 


91  193'  191-'  1  oon  [loRAcaL  ( per  I  pound)  ■,•••••••••••«• 

Z  '■???  ITALY  (lire  per  tjs  $1)  .  I 


I  33",  2315  5.2  334,  361,  38',  2.04 

120  116  J  ..  t  ....  ....  ...’.  .. 

lJ  I  I  .  .  I  . 

i  16  ,  II  I  ..  [  . 

1  14  I  12  i  ..I  . 


'■'  JAPAN  (yen  per  US  $1)  . 

20  NORWAY  (per  100  kronor)  . 

45  PAKISTAN  (per  100  rupees)  . 

PORTUGAL  (per  100  escudos)  . 

.  SOUTH  AFRICA  (per  1  pound)  . 

..  SPALN  (per  100  pesetas)  . 

..  SWEDEN  (per  100  kronor)  . 

URUGUAY  (per  iOO  pesos)  . 


26.315 
17.50 
21  00 
1.40 

lire  624.75 
yen  36000 
14.00 
30.225 
.3.478 
2.80 
9.13 
19.33 
66  00 


'coI  Close  5/68  98  IOO  ;Mtl  Apt  415/64  93'5  9615 
ic'kshiilt  4'4/65  94  96  RrmPAot  5/61  98 

ICon.sPan  3>'?/67  99'',  lOll'alTEatonRly  5/73  102  105 

Dom  Tar  5/69  99')  101  jYorkAG  415/.59  8715  - 

Dom  Tar  5/67  99  101  'WinC  Apt  3/36  941,  - 


iZi'Oie. 3/6.3  91")  921)|Can  Oil  5/72  97  99  H  LaSalle  5/60  73  . 

•>7?  ®^  O  e  4/M  ■  '  .  W«il00  Sc  S’hip  ,3',/57  97  99  LordNel  H  4/67  73  . 

I  Sue  .3/70  sa’  89  [Can  S'>llip  4/66  9615  Mtl  Apt  4'5/54  97  . 

^8  75  Que  Hv  4/82  .100  101  Col  Close  5/68  98  IOO  ;Mtl  Apt  4'5/64  9.3'5  961, 

16’IvQ\1C  3'',%0  .  94  . Ickshiilt  4',/65  94  96  [Rr  m  P  Aot  5/61  98 

ieVt-OMC  2’1/M  87  ...  ICon.sPan  3i'?/67  99'',  ini1',!TEatonRly  5/73  102  10a 

17  n  OMC  3/66  ■  88  !  .  Dom  Tar  5/69  99',  101  jYorkAG  415/.59  871',  .... 

•  ^[25  '  S^k  3U/65  ■  95 15  . . .  Dom  Tar  5/67  99 _ 101  'winC  Apt  3/36  941,  ■■■■ 

B2.i’^*;  buys  LANDOVER  SHARES  ,  trensury  .shares  which  were  to  be 
Landover  Oils  and  Mines  Ltd.  ad-  sold  on  the  open  market  at  a  price 
17'50  vises  that  Fields  &  Co.,  of  Montreal. -of  not  le.ss  than  18  cents  per  .share. 
.348 'has  purcha.scd  200,000  shares  of  .  Following  the  above  transactions, 
2.B9 1  treasury  stock  at  20  cents  per  share,  [there  are  4,4.5,5,000  shares  outstand- 
if^iand  has  also  taken  up  and  paid  ing  and  .545,000  .shares  in  the  trea- 
34  25 1  for  2,5.5,000  shares  of  the  300,000  ^sury. 


MfmJJgfff  I  right  to  do  a  job  for  wdiieh  they 

I'lQlOBn  Pgj^  jf,  3„y 

(Continued  from  Page  11  Offer  at  Aurtion  Prlre* 

~^i^^liirp~a~^rearmaritimprrrik7'  Perhaps  it  w-ould  have  bppn 
a  tiup  Saint  John  man  he  ron-  srnartPr,  particularly  since  every- 
cludPd  with  the  bravura  flouri.sh.  ,  body  claims  that  they  want  trade. 

■  We  need  over.sea.s  trade  if  cron-  riot  aid.  to  offer  a  specific  dollar 
omy  centred  around  my  constitu-  volume  of  surplus  commodities  at 
ency  us  to  survive.  The  answer  is  auction  prices.  The  tran.saction 
not  to  put  an  ice  breaker  on  the  'vhich  might  have  hurt  people's 
St.  Lawrence  or  to  increa.se  truck  Pride  but  helped  them  with  the 
traffic  acro.ss  borrierpoint.s  in  cen-  trade  they  want  instead  of  aid  could 


CMA  General  Manager 


I 

Dividend  Declarations 


Dyed‘in-the 

\  (Continued  from  Page  It 


THE  FINANCIAL  TIMES,  DECEMBER  4,  1953 

jli(t|Uor  by  the  glis*.  ■»  record  public  '«-ork 

I  Then,  it  was  apparent  that  the.  Whose  Was  Corn 
voters  took  to  hear  the  .statements  *  C|uestion 


Iral  Canada. 


have  gone  somewhat  like  this:  "Wc 


yearly 
Mate  Oiv. 

•  » 


Abitibi  Power  C .  1.00 

Abitihi  Power  pr  .  1  .VI 

.Acadia  Allan.  Sugar  C  ...  .Vt 
Acadia  Allan,  Sugar  A  .  1.20 

Acadia  Allan.  S'ugar  Pr.  .  .1,00 

American  Cyanamid  C  .  2  00 

Anglo  Huronian  C  . .10 

Aluminium  Ltd.  C  ...  2.00 

Aluminum  Co.  Isl  Pr.  ...  I.flO 
.Aluminum  2nd  Pr.  5.2.') 

American  Cyanamid  A  Pr.  .2. .10 
American  Cyanamid  B  .  .2 .50 

Asbe.stos  Corp.  C  .  1.00 

.Asbestos  Corp  C  I.OO 

Assoc.  Tel.  fi  Tel.  A .  4.00 

As.'-oc.  Tel.  gf  Tfl.  A  4  00 

.  Aulo  Electric  Service  A  .30 

I  Auto  Elect.  Service  C  .. 

I  Auto  Elect,  Service  C . 

Auto  Fabric  A  . . 

B  A.  Bank  C  .  ' .  1,00 

B.A.  Oil  . 

Bank  of  .'VInntreal  C . 

Bank  of  \.S.  C  .  l.BO 

Bank  of  Toronto  C .  140 

Banque  Cdn.  Nalionale  C 


1 .20  .,20 
.5,00  1  25 


"The  answer  us  a  far  .sighted  $200  millions  worth  of  wheat, 

trading  policy  with  those  oversea.s  How  many  pounds,  or  frank.s  or 
countries  which  are  our  natural  kroner  are  we  bid?"  The  currency 
markets  "  would  then  be  acquired  and  most 

C,  W.  McLeod  from  the  new  rid-  spperiily  converted  into  .such  goods 
mg  of  Okanagan-Revel.stoke  .spoke  .'ervices  as  w-e  may  have  need 
of  his  part  of  the  world;  called  "f'  "r  he  inclined  to 

for  a  new  post  office  at  F.nderby|huy  for  constructive  or  pleasure 
and  denied  the  allegation  by  K.  T.  Purposes.  It  w-ould  be  done  better 
Applewhaite  that  Briti.sh  Columbia  atmo.sphere  of  free  trade  of 

was  "wacky."  Rut  he  ended  on  a  , '’•’urse.  with  no  central  bank  telling  Banque  cdn.  Naiiona 

=  =  and  kcnt  his  Social  *’-'^  country's  citizens  how  much  or  JOHN  C.  WHITEL.AW,  Q.C..  whose  Barber  Ellis  C 

sane  note  and  kept  bus  Social,  .  appointment  as  general  manager  of  Realty  Bro.-.  C  .. 

Credit  enthusia.sm  in  hand.  .h  55  little  they  may  offer  in  their  Canadian  .Manufacturers’  .Asso-  Bcavcf  Lumber  a'  ' 

<•  I  own  currencies.  elation  i.s  announced  succeeds  G.  K.  Beaver  Lumber  pf  ! 

Colin  Cameron  .sounded  at  times  i  Thus  w'ould  be  convertibility  with  Shells.  C.M.G.,  wartime  Deputy  Bejding  Corticelli  C. 

-  -  .  •»  i_  I  •  •  .  .  Mini^lrr  f>f  Munitions  and  Suonlv  Bcldinc  Corticelli  C.  . 

like  a  far  left  winger  while  he! a  vengeance  and  would  al.so  tend  unexpectedly  on  NovL-'  'storr'pr'’^- 

blamed  the  Bonn  government  for  to  get  trade  goods  moving  both  her  22  after  a  short  illne.ss.  Bell  Telephone  C  ' 

harbouring  former  Nazi.s.  In  .strong ;  way.s.  Mr.  Whitelavi  ’s  appointment  by  Erg'^jlj^n^'^raction  Pr 

Scots  accents  the  new  CCF  mem- 1  Instead  of  this  somewhat  radical  th*"  CMA  s  executive  council  came  t  BrighT'i^r"". . . 
her  from  Nanaimo  charged  the  but  eminently  orthodox  approach.  RunerJ^^^^  C.  . . 

pi-P5s>nf  povernment  with  failure,  we  may  yet  find  ourselves,  a.s  the  member  of  the  association's  perma-  Burr^rd''D^Dock' A 

Here  i.s  the  unrcali.stic  kind  of  gib-IU.S.  finds  herself  now,  in  the  posi-  staff.  He  was  manager  of  the 

,  t  1  -1  s/ir)  1  ,  CM.A  Quebec  Division  for  the  past  l^aUary  Power  Pr  5'Ji 

herush  the  Vancouver  Island  MP  Jion  of  offering  .surplus  commodi-  13  yp^rs  and  only  left  Montreal  onlga"®^"  g''>;  . 

littered;  :'*p.s  for  the  privilege  of  building  November  1  this  year  to  take  up  Canada  Iron  C 


Jan,  1 
Jan  1 
Jan  2/.54 
Jan.  2  54 
Dec.  15 
T5ec  22 
Jan.  36/  .54 

nee.  5 

Mar.  !/54 
Mar.  1/54 
Jan.  2/,54 
•tan.  2/.54 
Dec  22 


1 1  boasted  of  being  in  wonderful  shape  issued  during  recent  weeks  by  ex- 
^  financially,  the  government  had  Premier  Byron  .Tohnson  taking 
fastened  new  taxes  on  mining  and  issue  with  Premier  Bennett  and 
Paid  Slogging  at  a  time  when  both  those  Finance  Minister  Gunderson  re- 
industrie.s  were  in  a  slump,  and  it  garriing  the  province's  borrowing 


'»  record  public  'i-orks  program. 

Whose  Was  Correct  Story* 

^  It  was  a  question  of  who  was 
telling  the  correct  story,  and  It 
I  would  seem  as  though  many  Vic¬ 
torians  believed  m  the  ex-Premier's 
version.  It  was  an  exciting  cam¬ 
paign.  one  of  the  most  vigoroiulv 


4.00  41,00 
4  00  1.00 


go  extra  Dec.  15 
20  extra  Jan.  2 
.20  extra  Jan  2/.54 
,20  extra  Dec.  :0 


cec  10  Ti'l’  brought  down  legislation  policy.  Johnson  denied  the  as.-er-  •'''’^ed  in  Victoria  s  history,  and 

!?ov  20  son*  increa.se  the  tax  on  tions  of  Bennett  that  ju.st  before  "P'fber  side  pulled  its  punches. 

De<  2  !!!  200  liquor.,  by  the  gla.s.s.  thus  offsetting  defeat  of  the  Liberal  government  "''fb  which  Pre- 

Oci.  }l  2^'  6  port  of  the  poularity  it  in  June.  19.52.  it  had  planned  to  re- 

Fcb  's/m  121*  Ibrough  facilitating  the  borrow  several  millions,  whereas  Plocing  Gunderson,  who  was  one 

Dec  2  ...  Rila*  sole  of  liquor  through  outhorizo-  the  Socreds  had  determined  to  *^be  stalwarts  of  the  gor'Crnment 

N*o\  27  '  !!!  of  cocktail  bars  and  similar  operate  on  a  pay-as-you-go  basis  so  g^^nerally  highly  esteemed  by 

Dec  1.5 'isrrearsjtl  w  establishments  and  allowing  hotels  far  as  public  works  were  con-  *be  business  interests.  With  Attor- 

Rec^  ^6  1 66*  and  cerla  n  restaurants  to  .sell  cerned  and  had,  in  fact,  launched  ne.v-General  Robert  Bonner,  and 

.N’ev  25  76*  -  ~  —  —  _  -  1'^''  Bennett  himself.  Gunderson 

Dec  L5  (1952.  .45  ^ .  *’<*  •’*"  '’/'H  Nov.  14  ...  .If)  "O'  regarded  as  one  of  the  ortho- 

Quebec  Power  c . 2n  ..V  Feb  2.5/.54  Un  15  ...  20*  box  administrators  as  distinguished 

Dec  {  ••  C . 75  Dec.  ,20  .Vov  .20  ...  1.7.5  the  devout  followers  of  the 

Oct.  .21  ...  1  40  Renold  Coventry  A  .  1.10  22  .tan.  1/54  Dec.  15  ...  .2,2*  c.^^^»l  i,„.  c.b-  ih. 

v„,.  oo  BenoM  rnventrv  4  110  0.4  Evtr.  .i.o  I  n...  u  Social  Credit  line  who  seek  the 


Uttered;  :'‘p.s  for  the  privilege  of  building 

"It  is  hecf  ming  painfully  evident  j  airport.s  and  roads  abroad,  with 
that  what  is  euphemistically  j  foreign  labour  and  foreign  equip- 


tpympfl  fi'pp  pnterprise,  hut  what  is  ment. 


’  ’  general  mnnager  ICan.  Found  &  Forging  A 

phemistically  I  foreign  labour  and  foreign  equip-  ,,  .  .  ,  ,  ^  Found  A  Forging  B 

'  He  was  educated  at  Loyola  Col-  can.  Found  A  Forging  R 
put.  wnat  1.  meni.  jlcge,  where  he  received  his  Arts  Can.  Machinery  C . 

rapidly  becoming  monopolistic!  Much  will  be  heard  of  as  the  begree,  and  the  University  of  Mont-  ^  „ 

*  ■  .  !  -^-1  i-..,  Coo  Northern  Power  C  .. 

rapitali.sm,  in  this  country  is  prov- :  program  of  surplus  disposals  grows  '  "bcic  he  graduated  in  law.  steamahme  p,- 


Can  Northern  Pov^er  C 
Canada  Stram«hips  Pr. 


'  ’  .  .  ,  '  a  4  ^  **  ‘  to  joining  the  a.s.^ociation  can.  Life  As-sur.  C 

ing  it.^  growing  inability  to  meet  in  thr  United  Stafe.^,  but  Hansard  staff,  he  prartiseri  his  profession  in  Can.  Malt,  c  ... 

the  needs  and  interests  of  the  day  Won't  start  getting  hot  unless  wheat  l^fontreal  and  was  created  K.C.  in  Malt.  C 

.  ..  IQ  4C  Can.  Permanent  Mo 

and  such  a  move  of  this  kind  is  is  heavily  included  in  the  Iran-  ^'ao.  Wire  Si  Cable 

definitely  a  retro2re.s.sive  step."  saction.s.  Cdn  B/rwe'^,.Pr' 


IS  heavily  included  in  the  tran-  ^'ao.  Wire  St  Cable  A 

sactions  Forty-six  years  of  age.  Mr.  Can  Wire  Si  Cable  B 

W'hitelaw  is  a  member  of  the  Bar  ^,bo  Breweries  C.  ... 

- Quebec.  He  is  aLo  a  member  cera"nesp^C 

U  1  of  the  Mount  Stephen  Club,  Mont-|cdn  Cclanese  Pr. 

iiUdSOtl  ircal.  and  the  Laval  Sur-!e-Lac  Golf  Cdn  Celancse  Pr 

.  iCIuh.  He  was  a  member  and  past  Cdn  Food  Pr  _ 

. f6om  Page  1  1  director  of  the  Rotary  Club  of  Gen  Electric  C 

inal  elevator  at  Churchill  is  to  have  I  ^  rnember  of  the  Mont-  cdn!  Ice  .Machine  A.' 

.  .  L  ®!real  Canadian  Club  and  the  Gar-  Cdn.  Ingerso'.l  Rand  c 

Its  rapacity  increased.  The  develop. :  risnn  Cli.h  of  Qnehec  Citv  Cdn  Oil  Co's  Pr . 


definitely  a  retrngre.ssi ve  step."  saction.s. 

Such  is  the  be.st  a  new  MB  ran  - -  j„f 

do.  In  other  words  Kitimat  ^  tj  1 
flop,  Labrador  is  a  flop,  Lynn  Lake  iJUuSOfl 

IS  a  flop  and  it  i.s  all  being  man-  (Continued  from  Page  11  idir 
aged  badly.  ^inal  elevator  at  Churchill  is  to  have  I 

Meaning  of  course  that  Cold  well,  j  jt.s  rapacity  increased.  The  develop. ! 
Cameron  and  company  could  have  rnents  in  the  north  which  includes  — 
done  murh  better.  the  new  Lynn  Lake  railway  have  D 

It  is  such  speeches  as  Cameron  s  been  impressive  and  apparentlv  ^ 
maiden  one  that  keep  the  socialists  ^j.p  only  a  beginning.  Moreover  the 
wherp  they  are  today.  I  interest,  particularly  in  Manitoba. 

,  , ***.  w  increased  greatly  during  the 

Voii  probably  will  not  again  he  no\ 

offered  such  a  panorama  of  maiden  ,,,.  /  J'  ,  ,,  ,  In 

,  ,  ,  When  he  addressed  the  last  mrel- 


rison  Club  of  Quebec  City. 

Britain 

(Continued  from  Page  R' 


Cdn.  Oil  Co's  Pi  . 

Cdn  Oil  Co’s  Pr . 

:Cdn,  Wc.stinghou.se  C . 

Cdn  Wii-ebound  Bo,\  A  . 

Canadian  Dredge  C  . 

:  CasmonI  Indus.  Pi 
Castle  Trelheway  .Mires  C 
Catelli  Food  .A  . 


Voii  probably  will  not  again  he 
offered  such  a  panorama  of  maiden 
sppprhes.  Perhaps  I  have  not  been 


’  ,  ,  ..  ,  .  ing  of  the  Hudson  Bay  Route  .As-' 

fair;  but  maybe,  on  the  other  hand.  o.  u  r  ^  ^ 

sociation,  Rt.  Hon,  J.  G.  Gardiner 
I  have  picked  interesting  excerpts.  ...  ...  ,  ,  , 

.  „  r.  11  f  c  ,  federal  minister  of  agriculture. 


Except,  for  Tory  Bell  from  Saint 
John,  most  of  thc.se  maiden  efforts 
were  adding  little  or  nothing  to 
the  progress  of  Clanada.  They  were 
all  part  of  Operation  Chinook.  And 
the  Chinook,  as  you  recall,  consi.sts 
of  jno  per  cent  hot  air. 

Disposal 

•  Continued  from  page  11 
It  IS  in  the  bread  grains  that 


spoke  on  the  proposed  railway  line 
which  would  bisect  the  hinterlands 
of  the  west  by  traversing  the  eniin- 
try  from  Churchill  to  Prince  Rii- 


are  no  exce.ssive  inflationarv  forces  ^"6'i  B 

e  Celane-e  of  America  C 

now  at  work  in  the  British  econom.v.  Cclanese  of  America  Pr. 
...  J  »  ,,  ,  Celancse  of  America  Pr. 

In  the  words  of  the  Chancellor  of  central  Can.  Invest.  Pr. 

^;,the  Exchequer.  '  W'e  are  steering  a  Tn ,s t  C 

fairly  even  course  between  the  Chrysler  Corp  C 
6.1  Confederation  Life  C  ... 

,  primro.se  path  and  the  waste  land.'  jConsol.  Diversified  Pr.  .. 

p  ie.,  between  inflation  and  deflation,  consol  Paper  C  !.!!. 


A  A  Coni.  Can  C 

ihe  hintcilands  Conf.  Can,  Pr. 

■sing  the  eoiin-l  admittedly  some  men-  Cont.  Can  Pr 

to  Prince  Rii-  h^^rizon.  World  crowm  Cork  St 
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.  _  port.  Arivnratprt  2r^  yrar.c  it  is  will  certainly  become  David  A  Frere  A 

still  the  dream  of  many  today.  '  l<66ner;  a  mounting  tide  of  demands  Eisnllet'r&’eagramr  C 


I  Mr.  Gardiner  contended  that. 
Jother  than  wheal.  Britain  did  not 


. .  .  .  Dnm.  Cor.t^et  C 

Rriti.ch  mdustr.v  .<>  ability  to  meet  Doin.  Foundry  C. 

thaf  onmnotitinn  cnrcoccf , ,  1 1  v  •  Foundrv  pf. 


eral.«  to  keep  her  industries  coing  .still  too  .small  for  the  ta.sk  Dom.  Stores  C 

Manv  of  ihoso  eo.ilH  c„„„ii„a  it  has  to  tackle, 


^  ^  ^  Many  of  the.se  could  be  .supplied  tackle. 

Canadas  real  interest  i.s  centred,  l^p  pnrthern  regions  of  the  Rut  the  solid  arhievement 


There  are  antidumping  restrictions 
which  Canadian  critics  of  the  plan 

like  to  o\etlook.  Ruhl  now  it  is.  transportation  of  the.se  problems  of  19,54. 

of  course,  fashionable  for  poople  ^p  ^p^^^^p^  _  _ 

to  crawl  on  the  anti-U.S.  band  2  rniles 

wagon  whenever  an  opportunity  to  Loudon  HiotS 

do  .so  can  be  created.  ^^p^. 

The  anti-dumping  clause  says  ,^p  ,  (Continued  from  Page 

that  foreign  countries  must  not  dis-  .  — „/  ‘  ~ 

1  u  ■  man.\  of  as  members  that  east-  ,sjdi.sation  of  troubles  in 

tiirb  their  normal  buying  patterns.  ,.  hinh  w.rs 

ern  interests  which  were  centred  sterling  currency  countries. 
,n  so  far  as  they  have  been  e.stab-l^j  Montreal  w-ere  blocking  the  de- 1  ,  ^  ^  „ 

iTchod  with  either  the  nr  friend-  .  _  .  A  Definite  Cianihle 


London  Hints 

(Continued  from  Page  1) 


far  as  they  ha\e  been  estab- 
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hshed  with  either  the  U.S.  or  friend-  velopment  of  the  Hudson  Bav  Rail-  ^  Definite  Gamble  (3  ant  S'ellowknife  C 

Iv  roiintnes  u  .  i  5'ould  indicate  a  definite  Goirion  Mackav  Stores  A 

roNnuit...  way  because  of  a  supposed  com-  -  .U  O  •  U  Gordon  Mackay  .Stores  B 

In  other  wiord.s,  if  country  "A"  petitive  relationship  to  the  St.  I.aw-  86mble  on  the  part  of  the  British  rjoulris  Pumps  Pr . 

has  a  normal  buying  pattern  in  rence  route.  Little  i.s  heard  on  that  ^"vernment^  that  wihatei  er  trouble  4  "  " 

wheat  with  Canada,  it  cannot  re-  theme  lodav.  Moreover,  the  railway  might  finance  can  he  Great  Lakes  Paper  B  .. 

’  ni'ei’ertme  -hile  th  Great  Lakes  Paper  C  ... 


Gordon  Mackav  .Siorf 
Goulds  Pumps  Pr. 
Grafton  &  Co.  Pr. 


.(an.  4  .54 
Dec  16 
Jan,  15/54 
Dec  1.5 
Cer  IS 


".surplus  commodity  transaction.s"  able  distance  of  paying  its  way. 

under  the  F.A.O.  plan.  '  - - - 

One  Small  Pitfall  r  »*»  I  Whatever  the  an.swcr,  it  is  recog-  jiamnion  nriaee  v.  . 

/  /in  or  !  OYm  '  Uami.ton  Cotton  Pr . 

There  i.s  onl.v  one  small  pitfall —  M  K I  III  nized  of  cour.se  that  Ru.s.sia  is  not  Harding  Carpet  C . 

and  il  is-this  wihich  has  some  people  1  (Continued  from  Page  1)  paying  too  high  a  price  for  her  [jo'ihng^r 'con's'!' Gofd'''c*". , 

in  the  department  of  Trade  and  most  to  give  all  possible  assis-  'exchange,  nr  .selling  her  gold  at  a  Soiiid^'c*'"^  ' 

C'omniercc  and  of  Agriculture  tance  to  manufacturers  to  ex-  lo,s.s,  since  the  gold  .she  sells  is  the  Hubbard  Felt  A  . 

sn-aiching  their  pates,  pand  their  foreign  trade.  Such  product  of  almost  costless  siavr  Huron" A  "Erie  Morte  C  . 

The  normal  buying  pattern  in,  banking  a.ssistance  is  very  im-  1  labor  from  her  Siberian  camps.  Hydro  Elect.  Sec.  B.  Pr... 
wheal  I.s.  as  far  a.s  a' friendly  coun-  portant  today  with  the  unbal-;  Obviously  the  decline  in  free  Tobaoco"c 

try  tn  Canada  is  enneerned.  estah-  anced  exchange  situatinn,  espe-  market  gnid  prices  has  reflected  Industrial  Accept  C  — 
.  .  .  ,  r  .  I  1111.  .  I  .  Industrial  Accept  Pr.  ... 

li.sned  hy  the  Internatinnal  Wheat'  cially  as  Canada  is  elnsely  tied  nnt  nnly  the.se  transaclinns  hut  alsn  Industrial  Accept  Pr.  ... 

Agreement,  tn  which  Canada  is  a  up  with  the  .sn-called  hard  cur-  a  measure  nf  advance  knnw  ledge  {pbustHaj  Accept'  l^’.' .!! ! 

party  but  In  which  the  United  reney  dnllar  blnck.  Manv  fnreign  that  the  sale.s  were  being  negn-  Interior  Breweries  b . 

.  ,  .  ^  #...»*  M  Intrrnfltiona!  \ickrl  C  .. 

Kin^dnm  is  not  a  party.  inquiriP5  for  r^'habilitation  pro-  tiatrd.  In  thr  mrantimr.  the  rp-  International  Nickol  c  - 

Britain's  nnrmal  buying  pattern  grams  and  other  project.s  to  en-  ports  of  the.se  low  price  transac-  'nlc^nal!  PowerPC 

it  In  bu.v  freely  where  it  is  avail-:  able  enuntries  tn  raise  the  sian-  ;tinns  are  being  watched  with  mnre  Paper  . 

'  Int.  Paper  pf  . 

able  at  thp  host  pricp.  Thovf>  will  dard  of  living  abroad,  call."?  for  than  ordinary  care  by  trra.-^ury  Inr  Peie  C.  . 

he  a  Ini  nf  letter  writing  back  and'  "knnw-hnw"  besides  capital  gnnds  authnrities  in  Wa.shingtnn  where  in"ves ""'Foundation  Pr. 


the  transactions  serve  to  replenish  Hahn  Brass  C 

her  gold  reserves.  ^  • 

Hamilton  Bridge  C 

Whatever  the  an.-wer,  it  is  recog-  Hamilton  Bridge  C 

Hamiiton  Cotton  Pr. 

nized  of  cour.se  that  Ru.s.sia  is  not  Harding  Carpet  C.  . 


■  _  ,  u  u  .  u  Hinde  5;  Dauch  Paper  C 

paying  too  high  a  price  for  her  noilmger  Cons,  Gold  C  . 


most  to  give  all  possible  assis-  exchange,  or  .selling  her  gold  at  a  Soiiid"'c*''^  ' 

tanee  to  manufacturers  tn  ex-  Ips,'.  since  the  gold  .she  sells  is  the  Hubbard  Fell  A  . 

pand  their  foreign  trade.  Such  product  of  almost  costless  siavr  Huron" A  "Erie  Mortg  C 
banking  a.ssistance  is  very  im-  1  labor  from  her  Siberian  camps.  Hydro  Elect.  Sec.  B.  Pr.. 
portant  today  with  the  unbal-  ;  Obviously  the  decline  in  free  imp'r'a'  Tobacco"c 


Int.  Paper  C 


by  trca.sury  Inr  Pete  C . 

,  ‘  Internal  Utilities  Pr 


he  a  lot  of  letter  writing  back  and  "know-how"  besides  capital  goods  authorities  in  Wa.shington  w  here  invest.  Foundation  Pr'. 

forth  before  that  potential  point  of  as  well  a.s  foreign  investment  on  the  idea  ha.s  boon  expre.ssed.  un-  Jamaica  Pub.  Service  C 

frietion  is  cleared  up  in  this  in-  long  term  credit.s.  officially  so  far,  that  the  re.sult  jnhri"s'^Manvi'n«''c'^'.''^^, 

ciea.singlv  complicated  triangle.  "The  U.S.  Export  and  Import  could  realiv  be  a  hcavv  raid  on  the  Manville  C  . 

.Another  point  of  friction  i.s  in  Bank  have  financed  technical  dollar  there,  if  the  gold  movement  Kerr  Addison  Cold  C  _ 

ihc  fart  that  not  everybody  under-  knowledge  with  foreign  project.s  should  grow  and  if  a  really  heavv  I'A''"?  . 

sianiis  what  this  F..A.O.  plan  is  all  of  o\'er  600  million  dollars.  Such  flow  of  low  price  gold  were  merely |Lake  Shore  .Mines  C 

aboiil.  Farm  state  legislators  nat- !  projects  will  create  w'ide  inter-  pa.s.sed  on  to  the  United  State.s  at  Li«son'^A"'.Ionk\""''. 

tirall.v  consider  it  primarily  a.s  a  ests  in  underdeveloped  countries  $.2.5  per  ounce.  W  ' m "^'ownA'' Co  C . 

device  to  get  rid  of  .surplus  farm  and  will  without  doubt  re.sult  in  1  -  --  -  lMacass.2  Mines  . 

pi-orlnrts  through  the  medium  nf :  further  inquiries  from  the  same  ■  N.Y.  STOCK  MARKET  MacMillan  Bloedel  B  .... 
the  mutual  .security  program  which,  .source  for  other  good.s.  While  ^  ^  Madsen  Red  Lake  C 

(nosing  quotations.  Per.  1,  19,52) 

.Air  Reduction  22's  Int  Paper  .5,2-),  ,  Mat  cus  I.oews  Theatres 


the  mutual  . security  program  which,  source  for  other  goods.  While 
otherwise,  they  siispeet  as  a  fair  it  is  admitted  that  these  credits 


deal  bonndogling  venture.  are  handled  by  a  government 

The  F  .A.O.  on  the  other  hand  bank  in  the  U.S. .A,  and,  a.s  Can-  |.Aiiied  sTores  27>2  int  Tef  A  T 

regarri.s  it  merely  as  another  tool  ada  i.s  preaching  private  enter-  |  Am'prSran"'  29^" 'K"rnnccot""' 

to  improve  conditions  abroad  to  a  pri.se,  it  is  extremely  hard  for  'I''"  Gas  A-  El  .'tgL  Lipg  A-  Mv 
'  '"u"  -  '.Am  Loco  1 4 »8  Lockheed  xd 

point  where  a  measure  nf  security,  Canada  to  compete  in  the  world  Am  Radiator  tJ^i  l.oeus 

»  ’  ■  A  rt-4  CrYwr>lti<A0  OQ3. 


Cnv^rnmpnt 


N.Y.  STOCK  MARKET 


20,  in  fad.  be  claimed  to  have  market  under  such  conditions  if 


hern  established. 

Which  interpretation  will  win  is 
hv  no  mean.s  eertain. 


Of  course,  there  i.s  the  interesting  of  foreign  export 
question  as  to  whether  Canada  can-j  "Why  is  it  po 


arket  under  such  conditions  if  Am  t"a't"®  I57^.  Mmn^  Moline  d 
there  i.s  not  an  awakening  of  'Fob  .Vioi.santo 

Anaconda  xd  Hi  's  .Mod-W  ard  57 

Canadian  financial  and  industrial  .Armour  9',  vtotorola  ,2t 

leader.s  tn  a.ssi.st  in  the  financing  Apinti'e^ReT  ML 

foreign  export.  5'’!'’".'" nf '3'ecl  \d  4.) 

Balt  Si  Ohio  204  fentra!  2o 

"Whv  is  it  possible  tndav  in  Rendix  .Avia  HI'L  N'T  Am  Avia  ?n 


Maple  I.eaf  Gardens  C 
’  Mairti.s  Iqews  Theatres  C 
.5,2-28  I.oews  Theatres  C 

141"  I  Mas.sev  Harris  ('  . 

H97,  L  McBrine  Co.  pf  . 

(iji"  .McIntyre  Porcupine  C.  .. 

fifl  Melchei'S  Distill  Pr . 

271,  Merse>  Paper  U  . 

12:1"  Minas  Basin  P  C . 

2~.,  Mining  Corp.  C  . 


not  also  contribute  In  mutual  se-  Europe  tn  find  funds  to  grant  Borden**'"' 
cunty  abroad  by  getting  rid  of  credits  up  to  five  and  six  years 


Robert  Mttchei  C 
Modern  Uontainers  C 
Molsons  Brew  A  A  B. 
Montreal  l.ocom.  C  . , 


Moore  Corn,  C  . . . . 
Moore  Corp.  C  . . . . 
Moore  Corp.  Pr.  .. 
\al.  Groccis  C  ... 
Nat.  Grocei.'  Pr.  . 


.iS'-sPsi-amount  Pic  2T-‘-8 1  N’al.  Grocers  C  _ 


rpluses.  using  the  at  an  average  rate  nf  .507.  from  CPR 


Caterpillar 
Cclanese  xd 


prnccrd.s  abroad  to  do  whatever  '  merchant  hankers"  whose  plight  ;  cclanese 
the  m.secure  enuniries  feel  we  was  precarious  a  few  years  ago  i 


mi-’hl  do  for  them  to  make  them  due  to  the  di.sa.strous  World  War?  Icoiumbia  Gas  12’,  Repuh  Sil 
frr)  mni'p  fspcurp-  I  hanks  sn  npw  at  tnp  j  com  Edison  .M’r  Schrnlpv 

Thus  would,  nf  course,  be  just'  Came  of  foreign  trade’  i  C^^ne  ^^d"""  M*,  SheM 

another  term  for  "trade  war"  be-  "Let  u.s  not  forget  that  Canada'.s  29"^  lou'th"?-'"!!"^ 

tween  Canada  and  the  United  exports  represents  between  26  Dougras  79',  South  RR* 

.suate.s.  If  wheat  is  heavily  affected  ,  to  2SG  of  its  national  economy.  EHe'’R'D  xd  'l7 1,  iId"oir  v.i’*'' 


ll'sP  n-.i  RR  IS  ,:\at.  HnsiPiv  A  . 20  O.i 

it’.  Pepsi  Cola  f'  .,  Vat.  I.ead  pf  .  7  00  1  7.5 

3.2  Til  tups  Pete  5i  q  .Vat.  Sled  Car  C  .  l..)0  .27 

43?i  Pup  Uerv  ’S  ’,  .Vational  Hosiery  '.A'  20  .05 

20K8lPt;te  Oil  4(1  Vew  Diokcn>on  Mines  ...  .10 

.244.  Ratio  Corp  22  .  N’nr -Acme  Gold  C  .  01 

6.2'i  Rem  Rand  H".  Voranda  Mns  C .  4.00  I.Ofl 

12’,  Repuh  Sit  4k',  Vormrtal  C  .  C,2 

’!!?§' Fan  2(1',  Ogilvie  Flour  C  ....  too  .2.’ 

.2,',  Schenlp^v-  2j,i,  Ontario  Jockey  Cluh  C.  ..  .0.5 

Iflu  tf;"  Ontario  Loan  C  .  1.00  .25 

4'?' **  Ontario  Strfl  C . fiO  2S 

ML  Soc-Vaotum  .24- ,  Ontario  Steel  C  . 20  40 

'.'f  4' Ontario  Steel  Pr .  7  00  1.75 


25  Jan.  2/54 

20r\tra  .Un  2/.34 

2.A  Jan  2/.34 

.  ’  .U  n .  2  /'  .74 

..37  U  ‘t^n  2/. 74 

17  Jan.  2/.74 

07  J.an  2  74 

77  Dfc  17 

37  *  a  Jan.  17/74 


_a:  now  il  only  appears  possible  Therefore  il  is  important  to  .set  Gen 

that  it  might  he  —  Canada  and  up  the  financial  machinery  to  Goodrich 

the  United  States  would  then  find  handle  such  foreign  projects  ig|?u^m*n 

OiPPTselx’cs  m  the  rather  silly  post-  before  th<5  market  abroad  i,«  lo.st  GuU^OU^^ 

tion  of  two  hoys  uho  would  rom-  altogether"  i  IDi.sois  Cent 

pete  with  offers  of  present.s  for  the,  A.  T  HURTER.  P  Eng..  M.E.l.C.  j  Nick'd 


altogether  " 

A.  T  HURTER.  P  Eng..  M.E.l.C. 


!  Homestake 
I  IDi.sOis  Cent 


79' ,  South  RR  42 
lOB',  Stand  Brands  '27 
17'2  Std  Oil  V.I  72 
a9'.  Studeb.oker  2.'! 
59’,  Texas  Co  5t 

7a'j  Union  Carb  71 
54  Union  Par  112 
21’.  Itnited  .Airline  2,2 
14’,  l*S  R-ubber  28 
24''.;US  Steel  .28 

78',  WCstinghnuee  .51 


1  Int  Harve-.ter  3.2  Woohcorlh 


7  Page  Horsey  {' 

2  Pamour  Porcupine  C.  . 

;!'s  Paion  Mfg.  C . 

t'li  Patnn  Mfg.  Pr . 

t'j|  Penman  Ltd  C . 
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2',  P  tlshiirgh  P'ale  Glass 
8'.'  Placer  Deyel  C,  ... 

R’.  Powell  River  C 

1',  Powell  Riser  C 

2',  Preston  East  Dome  C 


,  47  Prov  Bank  C .  .66  .19 

Quebec  Power  C . 39  ..V 

I  66^  Quemont  .Min  C  .  75 

1  40  ’  Renold  Coventry  A  .  1.19  .28 

,20  Renold  Coventry  ,A  l.IO  .05 

.•JO*  P.  L  Robertson  C  (new)  10 

120  Robinson  Little  C.  69  26 

,2  20  Rollar.d  Paper  Pr .  4  25  1  96' 

10*  I  Royal  Bank  C .  .26 

1.,)<|*  lRu,s>ell  Indu*l.  C  .  1.90  25 

■25*  ist.  L.swrence  Corp .  ,59 

35*  Saguenay  Pow  Pr .  4  35  1.96 

•2o.  Sarnia  Bridge  C  . 89  20 

•25  Sarnia  Bridge  C . 80  29  i 

•  17'2  Shawinigan  C  .  1  20  .25  < 

■25*  Shawinigan  C  .  1  29  .20 

.56*  Sherwin  Williams  pf  7.90  1.75 

2iki  Sicks  Breweries  C  A  VT  1.20  ,20 

159*  Sicks  Brew  eries  C  A  VT  1.29  .20  < 

115  Silknil  Ltd,  C  . 160  35 

•  16*  :  Silknil  Pr.  .2  90  .50 

•73  Silver  Standaid  Mines  C  92 

3.59*  Silver  Standard  Mine*  C  .  .91  < 

•45  Silverwood  Dairy  B . 40  20  c 

BO,  Simpson's  Ltd.  C  . .50  .12' 

I  ns  I  •  Siscoe  Gold  C  .  92 

Howard  Smitti  C  .  190  25 

■‘'tb.  Howard  .Smith  Pr .  2.09  .59 

n  'nni  Standard  Brands  C  .  160  ,40 

'Standard  Brands  C  .  160  I9< 

5{J,,  Standard  Oil  pf  .  3  90  !..5n 

non*  Standard  Paving  C.  .....  1  00  .59* 

Svlvamte  Gold  .  08  .94S 
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Tan.  1 

5/54 

Nov. 

U 

.10 

.AO 

Feb  2.5/.54 

Ian 

15 

.30* 

75 

Dee. 

30 

.Vnv 

.20 

,  1.7.5 

.28 

■tan. 

1/54 

Dec. 

15 

..2,2* 

.03  Extra 

Jan 

Dec. 

15 

.33* 

10 
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1/.54 

Dec 

21 

10* 

26 

Dec 

.11 
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15 

80 

1,66'* 

Dec. 

1.5 
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I 

4.25 

.26  extra 

Dec 

1.5 

Oct 

.71 

I  40 

.25 

Dec 

20 
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9 

I  00 

,10 

.1  aji. 

2,5 

Dec. 

•21 

.50 

20  extra  Dec.  15 
.25  extra  Dec  30 
.20  Feb,  25/54 

1.75  Jan  2 

.20  Dec  .21 

.20  extra  Dec  .21 
35  Dec.  1 5 

.50  Dec  15 

02  Dec  15 

.01  extra  Dec  15 
20  extra  Dec  21 
.12'j  Dec  15 

02  Dec  21 

.25  Jan.  29/54 

.50  Jan  29/.54 

.40  Dec  15 

tOextra  Dec.  15 


Jan.  1/54  Dec  II 
Dec  15  Vov  27 
Dec.  15  .Vo\-  27 


4.25  some  of  the  fi.scsl  reform?  advn- 
}  cater!  by  Aberhart  and  Dougla.s. 

.  There  are  few  other  orthodox 

i.oof  members  in  the  elected  Socred 
L45J  Sroup.  if  any.  Yet  Premier  Bennett 
,  •’?*  i.s  more  or  le.a.s  committed  to  round 

i.i,)*  1  , 

1401  out  his  cabinet  with  an  elected 

t  on  member  from  Vancouver  Island.  6n 

^.*ioi  '’666  5*^  ^6r  not  repre.sented  The 

1!?  man  who  is  .said  to  be  in  line  for 

.601 

..50  the  office  i.s  William  Chant,  who 
02 

!2.5*  had  cabinet  experience  on  the  prai- 
1  lies  before  moving  to  British  Col- 


..50 
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.Nnv. 

9 

..  4.501 

.50  ext 

•Ian  1 5,  .54 
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IP 

.  .50* 

.04.S 

■  lan.  2 '.54 

Nft\‘ 

3 

04* 

.50 

Jan.  2/.54 

Dec. 

2 

.  .  .50* 

..56’ 

Jan  2/5 1 

Dec. 

2 

.15 

.Ian.  4/54 

Nov. 

.20 

.15 

.10 

Jan,  4/54 

Vov 

.20 

..  .10» 

.10 

Dec.  14 

•Vov 

.20 

.20 

40 

Dec  38 

Dec 

14 

I  40 

.10 

Jan  8/54 

Dec 

18 

.10* 

20 

Jan  2/54 

Dec 

1.5 

.20* 

05 

Dec  16 

VOA 

16 

, .  .21 

01  <; 

Jan.  2/54 

Nov. 

3 

.04* 

,2.5 

.lan,  2  '.54 

Dec 

1 

.00;  • 

65  extra 

.Ian  2/.54 

Dec. 

I 

. .  00* 

.50 

.Ian  2/54 

Dec 

I 

.50* 

20«5 

■Ian,  2-54 

Dec, 

15 

.30  * 

10  extra 

.lan,  2  '54 

Dec. 

15 

. .  ..30* 

35 

■lan. 2/54 

Dec. 

14 

..  .35* 

.I.S 

Jan.  2'.54 

Dee. 

1 

.15* 

.2.55 

Dec  15 

.Vov 

.20 

.6.5- 

.1.5  extra 

Dec  15 

Vo\'. 

.20 

65 

.2.5 

Dec  .21 

Dec 

19 

. .  1  09 

.50 

Jan  2  51 

Dec- 

19 

1  .59* 

0ft  extra 

■lan  2 '54 

Der 

19 

I 

1  .50* 

.12'a 

Dec  15 

Dec 

I2'i 

20 

Dec  15 

Nov. 

.29 

.  ..A-l.ittk 

.89 

Standard  Paving  C .  100  ..lOext  Jan  15, .54  Dec  !9  ...  ..5o*  Social  Credit  theories 

7,.  Svlvamte  Gold  .  08  .04S  .lan  3/.54  Vo\'  .2  . . .  04*  _  .  .  „  ,  ,  ,  . 

7,‘  Shawinigan  Pr .  2O0  .50  Jan.  2/54  Dec.  2  .,  so*  Britl.sh  Columbia  ha.s  prospered 

Shawinigan  Pr.  2  25  .561;  Jan  2/5t  Dec  2  '  56'.*  .  j  -u  .  . 

,  i'5  Silverwood  Daires  A . 60  ,1.5  Jan  4 '.54  Snv.  .20  '  i.i  the  pa.st  tinder  the  free  enter- 

.75*  J!?  ^a54  Vnv  .20  ...  .19*  pnsp  svstem  and  Premier  Bennett 

2  091  *'’•  A(oer.  Gold  A  Plat.  C.  19  Dec.  14  .Vov  .20  .  20 

3  00  'Southam  Uo  u  40  Dec  38  Dec  14  .!!  ]  40  i.s  committed  to  a  continuation  of 

4'^*  !st"dm"a'^n  Br"o*^s'"c''  .80  30  jUn  !/'u  Dec  i.5  .'i;  .'io*  but.  the  province  ha.s  also 

■■’55  ;l.v"  an"i"e 'Gold  C  («  n<\<^  .11^  2/m  Vov.  '3  ii!  .'^l-  thrived  on  orthodox  monetary  poll- 

250;  G  Tamblyn  Ltd  C  .  ion  25  .Ian  2'.54  cec  I  '  00  •  6'®'  ’’Fd.  with  an  out-and-out  Social 

2  10  ,G.  Tamblyn  Ltd  C  ton  65  extra  tan  2/.54  Dec!  I  '09* 

ion  G  Tamblvn  Ltd  Pr  2  02  .52  .Ian  2/54  Dec  I  '  50*  Creditor  as  finance  minister,  w  nat 

1.7,5  Taylor,  Pear.  A  car  C  40  20.0  .1,0  2  .54  Dec!  15  I!'  ho  *  would  he  the  position'  Will  Pre. 

l  i2'j*  Taylor.  Pear,  A  Car.  C  to  in  extra  Ian  2 '54  Dec  15  ,.  ,10*  ^ 

6.00}*  Thrift  Store*  C  I  (2  .2,5  .Ian. 2/54  Dec  14  ’  '25*  mier  Bennett  and  his  attorney- 

6  00*  Tip  Top  Tailors  C . 60  I.s  ,ian.  2'.54  Dec  1  . is,  ,  u  ^  t  .  , 

20.  _  '  •••  general,  both  Johnnys-Come-Lattjv 

enn  'V  .Amu.sement  Cor  AandB  ..50  2.5.S  Dec  15  Vov  20  ss  .  .  .  ,  • 

5^.  U  Aumsement  Cor  AandB  .15  extra  Dec  15  'vov!  M  'fiy  the  Socred  banner  and  not  too 

125*  .United  Steel  C .  inn  .25  Dec  .21  Dec  19  ...  109  enf hii.siastic  about  all  its  tenets,  b* 

t,^Lx.„  :::  li?:  'F  hold  off  the  dtsctpies  of 

.'^-'b*  Vieeroy  Mfg  A.  .12',  Dec  15  Dec  I  ...  ipt-  Douglas  indefinitely?  Time  will  tell. 

L.O  Viceroy  Mfg  lold  Corn'  22  c.if  ,  ,  _  n  „ 

1  75;  Victoria  A  Grey  Trust  Pr.  .69  20  Dec  15  Nov.  .29  ...  'so  ^  Meanwhile  Premier  Bennett  15 

!8oj  wabasso  Cotton  r  1.69  22  Jan  2  .51  Dec  7  20*  P'^nning  an  excursion  to  Ottawi  to 

12^7  jy*''®  .  ’  li  ®®6  to  Nov  17  140  appeal  for  federal  aid  on  variou.5 

175*  westeet  Prod.  C  —  29  extra  Dec,  I5  ^o^  27  jin  provincial  undertakings  He  ts  tak- 

'2.59*  iwfisii  Ltd**"c  ^  l'2n  .29  Jan  4/54  Nov  20  ■"  i'r^  Gunderson  along  with  him. 

f6V'ivm^J?fo"tefr  ge"c  It  D^c  Gunderson  is  .still  finance  mmurter. 

6  00  Winnipeg  Elec  Pr  5.00  2.526  Dec  31  Dec  I  hut  will  probably  resign  soon  Hi? 

I.^  Wright  Hargre.ve,  r . 12  93  Jan  2  , Vov!  .29  ..;  'ai*  „  Victoria  iS  satd  tP  have 

,,21,7.  Yellowknife  Bear  C . 94  Jan  t6,/54  Dec  16  ...  ,04*  oonshneed  him  that,  for  the  time 
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31 
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Dec. 

31 
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10 
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15 
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13 

60 
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Jan. 

1 
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30 
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12 
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28 
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18 
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30 
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30 
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2 
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1  00 
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.20 

Dec. 

17 

.Vov. 
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.RO 

.20 
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Dec. 

4 

.  20* 

1.60 

,40 

Jan  15/ 

54 

Dec 

15 

.40* 

Make  Your  Gift 

A  Useful  One 


A  Gift  Subscription  to 
Th«  Financial  Timet  is  a 

useful  Christmos  Gift.  It 
helps  you  to  solve  eosily 
ond  with  dignity,  this 
onnuol  problem.  Your 
clients  ond  friends  and 
business  ossociotes  M'iH 
oppreciote  receiving  The 
Financial  Time*  every 
week  for  0  year,  through 
your  goodwill. 


.M 


What  would  be  more  suitoble  for  a  young  friend,  )ust  getting  started  in 
business  than  The  Financial  Times?  W/hot  could  be  more  helpful  at 
o  ,time  when  he  moy  be  thinking  of  his  finoncial  ond  investment 
progrom,  thon  regulorly  reoding  Canada's  fastest  growing  finonciol 
newspaper!’ 

Everyone  will  appreciate  your  gesture  ond  will  respect  your  judgment.  You 
yourself  will  know  thot  0  bothersome  problem  has  been  solved,  in 
just  the  right  way 

Rates;  if,  a  .rear  In  Canada  and  the  British  Cnmmnnwealth. 

!6  a  r®ar  throughout  the  United  States  and  foreign  countries. 

We  will  send  a  handsome  Christmas  card,  at  the  proper  time,  to  let  the 
reoder  know  whom  to  thank  for  such  o  fhoughHul  gesture. 

CIRCULATION  DEPT.. 

THE  financial  TRVTE.S 

Plea.ee  enter  a  sub.scnption  to  The  Financial  Times. 
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30 
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Occupation 
Name  . 


Province  or  Slate 
A'our  own  name  . . 


Address 
City  .... 


PrO’  irtce  or  State 


Occupation 


Your  own  name 


Toupg.ttown  S  30',  I  Price  Btm?.  Pr. 


.3  00 

75 

Feh  I.5/.54 

Jan 

15 

75* 

6  00 

1,50 

Feb.  1/.54 

Jan 

4 

1  .50* 

C 

1  'll) 

Dec.  21 

.Vnv 

.3ft 

2  25 

50 
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25 

1  50 

1 ,00 
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30 
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.30 
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04* 

....  400 
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Dec. 

JO 
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The  Hnancial  ‘Tfmes 


AIrnholf!  by  C.I.P  marks  thf  first 
major  ontry  of  this  largp  pulp  and 
pappr  firm  into  thp  allipd  chpmical 
firld.  Ontario  Papor  Company  at. 
Thorold.  Out.  hpcan  thp  manufac- 
turp  of  pthyl  alcohol  from  wa.«tp 
lifliior.s  in  194:1  and  is  today  onp 
of  thp  big  makers  and  prpsumably 
will  compptp  with  C  I  P.  Capacity 
of  thp  Ontario  Pappr  plant  is  psti- 
matpd  at  709.000  gallons  against 
2. 7.10.000  for  that  of  Commpreial 
.Mcohols. 

Present  plans  of  C.I.P.  could  not 
be  confirmed,  but  it  appears,  that. 


time  on  private  .stations  for  24 
hoiH's  a  day  for  .Ifi.'i  days  a  year. 
Hp  al.'o  described  the  CRC  as 
"creeping  toward  "  a  second  net¬ 
work.  Montreal  NDC  really  got 
themselves  a  good  member  when 
they  got  Hamilton.  If  his  future 
speeches  arc  as  good  as  this  one, 
he  is  a  valuable  contribution  to 
the  Conservatives. 


Canadian  Cottons 
Appointment 


Gatineou  Power  Company 
Official  Promoted 


United  Asbestos 
Deal  Finalized 


Manitoba  Fishing  Moves  North 
Thanks  to  Lynn  Lake  Railway 


(Special  to  The  Finaneial  Times) 

Winnipeg  .Although  there  have  gaged  in  actual  fi.shing  operations, 
been  many  complaints  that  current  many  more  are  employed  in 

...  subsidiarv  industrie.s  such  as  pro- 
prices  are  not  attractive  to  either 

cc.ssing.  packing,  transportation 
fi.sbermen  or  the  trade,  the  fi.-hing  marketing.  Licences  were 

.sca.-on  for  the  winter  months  is  dealers  last  year, 

about  to  get  underway  on  Mi»ni- 
toha's  big  lakes.  The  winter  fish¬ 
ery  starts  by  statute  in  this  pro¬ 
vince  the  fir.st  day  that  ice  "makes' 
on  the  lakes. 

.Almost  20.000.000  pounds  of  fish 
were  hauled  out  of  more  than  60 
rommercial  fishing  lakes  in  the 
winter  of  19.il -.i2.  the  last  year  foi 
which  complete  stati.-tics  are  avail¬ 
able.  The  fishermen  received  .$2.- 
200.162  for  tiTcir  catch  which  had 
a  retail  market  \'aluP  of  $.1,706,600. 

.For  the  whole  of  the  year  the  catch 
n  eighed  in  at  .1i. 457.600  pound.-'  and 
had  a  market  value  of  $7.664,i0.'L 
Thus  half  of  the  commercial  fi.-'h- 
ing  in  this  pro\:nce  is  done  in  the 
nintcr.  On  I.ake  Manitoba  all  of 
the  commercial  fishing  is  done  in 
t're  winter.  Manitobans  however, 
eat  lit’le  of  their  own  product. 

About  90  per  cent  of  the  catch  is 
•  xported  to  the  I'nitcd  States. 

Siihsifiiary  Industry 


It  IS  pointed  out  that  major  ex¬ 
penditures  or  performances  of 
other  obligations  shall  not  be  re¬ 
quired  of  Lake  .Asbestos  "until  a 
sati.sfactory  Quebec  order-in-couii- 
cil  is  passed  which  authorizes  the 
draining  of  Black  I.ake  (near  As- 
liestosc.  Que.i.  construction  of 
dams.  etc  .  in  accordance  with  olans 
and  specifications  filed -bv  United  ' 

_  .Announcement  recalls  that  on 
February  26  special  legislation  was 
adopted  bv  the  province  "whercb'" 
the  draining  of  Black  I.ake  and 
expropriation  of  private  properties 
necessary  to  bring  the  mine  into 
production  may  be  carried  out  - 
snbjeid  to  the  filing  of  plans  and 
specifications  and  the  passing  of  an 
authorizing  oi der-in-council. 

Plans  and  soecifications  were 
his  fNed  \>'ith  the  Quebec  government 
•Ao\ember  17  and.  the  announce- 
■iated  «dds: 

.-Actual  pa.ssing  of  the  order-in- 
ncil  .  .  .  should  see  earl.v.  com- 
neement  of  the  i-arious  opera- 
is  ivbich  will  be  part  of  the 
iging  of  United's  .  ,  .  asbestos  ■ 
osits  into  production." 


Dominion 

I  (Continued  from  page 


be  taken  up  b.v  the  required  num¬ 
ber  of  shareholders,  that  no  major 
shift  in  operating  policy  will  result. 
This  presumably  would  include  th<» 
distribution  of  glycol  type  anti¬ 
freezes  purchased  from  other 
of  Commercial  manufacturers. 


Commercial  .Alcohols  also  makes 
shellac  at  a  plant  in  Montreal. 

The  acquisition 


UOUCLAS  KKKKE 


hose  appoint- 

1  fresh  fish  had  to  mp,^t  Vice  President  Sales  of 

the  lakes  in  the  Canadian  Cottons.  Limited  has  been 
Lake,  with  tractor  announced  b.v  .L  Irving  Roy.  Presi- 
...  dent.  Mr.  Keefe  will  assume 

lozen  tish.  yt  the  turn  of  the  year 

lave  been  started  Mi-.  Keefe  has  been  assoc 
Saskatchewan  and  «ith  Harding  Carpets  Limited  as 
.  ,  A’ice  President  and  Directoi  and. 

■nments  for  con- 

0-mile  all  weather  positimi  of  General  Manager  of 
nn  Lake  and  Half-  Guelph  Yarns— a  division  of  Hard- 
ieindeer  Lake,  site  Carpets  limited  He  has  been 
associated  with  the  textile  business 
i\e  fish  filleting  2a  years  with  extensive 

r  prtxluclion  fi’om  experience  in  manufacturing,  ad- 
omes  from  .Saskat-  ministration  and  sales. 

?  road  would  lie  -Amongst  his  many  activitie.s  Mr.  _  _ 

Keefe  has  been  chairman  of  the  support  funds  thev  are  called 
Manitoba.  Guelph  Industrial  Commission  and  .  '  • 

- has  served  as  ehairman  and  mem-  'he  stnk. 

bei  on  the  \arious  committees  of  ime. 

SraUSOn  tlm  Canadian  Woollen  6.-  Knit  There  was  considerable  hopi 
^  Goods  Maiuifaeturei  s  .Association  ,,11..  r  .1,  ' 

rhnnn#ac  Mr.  Keefe  has  al.-o  served  as  a  di-  'he  contending  p 

V.I  II..4I  let-tor  and  \  ice  president  of  the  w  ith  the  head  of  the  prov 

,  Central  Ontario  Industrial  Bela-  government  might  hear  fruit 

Is  made  by  James  tions  Institute  and  as  president  of 

ident  of  Massey-  Canadian  Contracts  Bureau.  'east  result  in  some  agreement 


Let’s  just  say  it  was  fumbled 
a  bit  and  call  it  quits.  That 
Hon.  Lester  B.  Pearson.  Minister 
of  F.xtcrnal  .Affairs,  could  be 
called  a  member  of  the  Pinko  Set 
here  in  Canada  is  obviou.sly 
ab.surd.  Fun  is  fun  and  it  is  all 
right  to  kid  our  brilliant  foreign 
minister,  but  when  we  take  part 
in  a  Smear  Party  it  .seems  In  me 
we  are  going  loo  far — much  too 
far. 

W’hatev'cr  any  .American  wants 
from  us.  whether  it  is  to  sell  the 
South  shore  of  the  St.  Lawrenee 
to  pay  Britain’s  war  debts,  or 
.some  other  equally  absurd  pro¬ 
ject.  we  should  laugh  it  off  and 
let  it  go  at  that. 

.Actually  we  are  merely  caught 
in  the  midst  of  one  of  the  greate.st 
Republican  -  Demoeratir  battles 
ever  seen  and  Canada  seems  to 
be  the  victim. 

Now  let’s  get  on  with  our  work, 
the  while  admitting  we  did  not 
perhaps  handle  thi.s  very  «ell. 


Gentlemen 

Prefer 


Violomoc-Chimo  *MasS€ 
Form  New  Company  P0fsor 

Tornn'n.  —  .Announcement  is 
made  of  joint  formation  of  a  new  .\,inounc 
rompany  by  ViolaMac  Mines  Ltd.  s  Duncan 
and  Chimo  Gold  Mines  Ltd.  The  Hairis-Fei  1 
new  company.  Uranium  Ridge 
Alines  Ltd,.  \i'ill  develop  a  new  amalga 

property  on  the  north  shore  of  P'ei  oij. 

Lake  .Athabasea  The  now  com-  l 

panv  holds  10  claims  outright  and  '  n'-irf 

has  optioned  21  claims  ad.ioining 
The  property  extends  for  two  miles 
along  the  north  shore  of  the  lake, 
south  of  Cypress  River,  and  eight  E-  A\ .  A 
radioactive  deposits  have  been  of  distribu 
found,  distributed  from  one  end  of  guson  oiga 
the  claim  croup  to  the  other.  Dia-  president  i 
mood  drilling  is  planned  for  this  und  manag 
winter.  ropean  Hf 

Chemical  a.-say,s  of  selected  'hts  capaci 
samples  from  four  of  the  showings  .-'ible  for  t 
sre  ore  grade,  rarrving  the  follow-  ordination 
ing  values:  .Vo.  1  showing.  .SIT  70  operations 
$.10.45.  $.55.10.  .$14915.  $41.50,  ,$62,35:  phere. 

No.  2  showing.  $49.10.  $58.00:  No.  1  W’.  W'.  M, 

showing,  $94  25.  $6215:  No.  7  show-  in  chaige  ( 
ing.  $72.50.  $87.00.  $59.45.  $152.15.  export  dlvi 

$27.55.  $21  20.  $208.80  Showings  in  ident-gencr 
Nos.  4.  5  and  6.  carried  lower  but  ern  Hem:.- 
approciable  values.  being  re.spt 


EATON’S 

F.M.O. 

SHOP 


The  Pre.ssure.s.  however,  have  not 

:umou.'  that  gold  *"""2  enough,  and.  at  this 

Igom  Company’.-  moment,  it  does  not  appear  as  if 

i:um  deposit  has  the.v  might  be  even  a  few  davs 

ceptionallv  high  ,  ,  ,  . 

d  bv  a  compar.v  hence  when  the  meetings  are  sche- 

;  that  two  of  the  duled  to  be  resumed. 

i.-.-a.ved  letutned  meeting  this  week  was  high- 

res  gold  per  ton 

;ive  fool  widths  l.ghted  by  the  fact  that  a  major 

'ver.  he  add-  the  negotiator  from  Washington.  A.  J. 

fall  m  the  range  . 

1  0.06  ounces  per  Goldberg,  general  counsel  of  the 

ally  high  values  steel worker.s  Union  of  .America,  was 
con.sidered  for  .  u  .  ,  ■ 

ratic.s  and  much  P-P-'^nt.  Tne  gold  mining  .strike  in 

gold  is  planned  northern  Ontario,  called  b.v  an  in- 

gold  content  for  ternational  union  with  nothing  at 
depo-sits  IS  an- 

stake  bi>t  checkoff  dues,  is  of 


for  Choosin9  Christmas  Gifts 

Men'  Simply  step  inside  this  goy  shop  on 
EATON'S  Fifth  Floor — ond 
your  gift  worries  ore  over. 

Be  on  'ormchoir  shopper'  —  for  the  whole  store, 
with  o  world  of  gifts,  is  Qt  your  fingertips 
in  o  single  location. 

Shopping's  o  pleosurc,  ond  your  every 
selection  from  a  token  remcmbronce 
to  the  most  important  gift, 
is  goily  gift  wrapped. 

EATON'S  F.M.O.  SHOP 
Fifth  Floor  Front 


The  maiden  speech  of  W.  Ham¬ 
ilton  of  Notre  Dame  de  Grare, 
Montreal,  wa.s  outstanding.  He 
kidded  the  government  without 
being  nasty.  Hon.  Douglas  .Ab¬ 
bott,  who  is  a  neighbor  of  sorts 
of  this  Montreal  chap,  listened 
with  amusement  even  when  he 
was  taking  a  good  natured  ride. 

Hamilton,  who  stole  the  .seat, 
from  the  Liberals  after  three 
terms  in  a  row.  has  certainly 
.shown  he  has  the  stuff. 

In  making  fun  of  the  Canadian 
Broadcasting  Corporation,  he 
figured  out  that,  'vith  the  .$12.000,. 
000  they  ii.sed.  this  "oiild  bil.v 


(Continued  from  Page  1i 


banks  to  go  into  the  small  loan 
business.  Many  of  the  banks 
f  giire  Ihe.v  do  not  want  to  go 
into  thi.s  trade  but  some  of  the 
eu.-tomers  hope  they  do.  Chances 
are  they  will  find  themselves  in 
the  small  loans  whether  thev 
want  to  or  not:  the  government 
seems  to  have  made  up  it.s  mind. 

The  revision  of  the  Criminal 
Code  is  a  left  over  from  the  last 
parliament.  Nothing  very  drastic 
i.s  rxperted  to  rnme  nut  of  this. 


ium  zones  continues  on  a  1-niaeh;ne 

basis  .v(th  excellent  result.-.  .A  sumes  to  run  purely  local  affairs 
4.000  foot  section  ha.s  been  close-  3^  industrv  of  which  thev  know 
inte[val  drilled  and  appears  to  be  ,  ’  .  "  u  u 

all  of  ore-grade  standards,  Ap-  nothting:  (n  a  community  in  which 

pi'o.ximately  1„500  feet  east  of  the  their  personal  intpre.st  i.s  nil  and 
above  -ection.  the  Nn^  'vorkeis  who  have  only  a  bare 

correlated  beyond  doubt  understanding  of  the  fart  that  they 
ieiztion.  Drill'^i^  j.|.p  bpjnjr  victimized  in  the  name 
will  now  close  this  l.ifXI 

uicrc.ssful.  the  length  of  international  unioni.sm.  with  the 
ore-bearing  conglomera'e.s  f'neck-off  as  thp  major  item  of  their 
wii;  be  extended  to  5.500  feet,  pro- 
viding  further  confirmation  of  the  oemancl, 

surface  evidence  suggesting  a  Different  in  Quebec 

foot  length  of  situation  in  Quebec  as  one 

point  on  the  property 

_  understands  it  here,  i.s  qui'e  dif- 

ferent  from  that  in  Ontario,  The 

^  _  existing  Quebec  law.  in  fact,  for- 

^OnC  bids  a  cnmpan.v  to  force  a  man 

ft.  level  drill. ng  at  make  a  union  contribution  The 
.-  Corp.  ha.s  indicated  .  . 

sion  to  the  ma.ssivp  strike,  while  called  again.-t  m.ncs 
ilacement  type  ore  jp,  Q-jobec.  is  therefore,  a  .strike 

snutherlv  workings.  .  ,  .  .  ,  _ 

oie.  drilled  into  the  exi.stenee  of  that  par- 

0  ft.  fast  of  the  105  ticular  section  of  the  labor  act. 
T.ed  20.7  ft.  averaging  haps  an  additional  rea- 

and  0  0.-)  oz.  gold  to  ^  ^ 

tonal  50  ft.  of  length  .-on.  although  quite  neglected  by 
copper  zone  on  the  jho.-e  who  are  concerned  in  the 

,  .  ,  .  current  talks  here,  why  the  an- 

•onipletion  of  a  flat 

e  the  -South  Wall,  the  ticipated  stiengthening  of  the  labor 
be  mov'cd  to  the  450-  3^^  \^'ith  regard  to  the  .secret 
pinpo.-e  of  drilling  a  ,  .  , 

nm  the  we.-t  nickel  vote,  properly  supervised, 

riving  the  cro.-.seut  to  upighs  heavily  on  some  union 

ppisi-tence  of  the  .  „  „j,.' 

one.  Ine  drill  wi,l  be  .  •  j- 

the  ITO-ft.  level  to  Certaiiil.v  there  is  no  indication. 

•  No.  2  to  the  .No.  1  3s  far  a.-  one  can  verify  here,  that 
Quebec  will  weaken  on  the  check- 
arted  in  drill  te.-ting  q-he  idea  i.-  .-till,  and 

ires  the  nici-el  ore  ^ 

on  the  ITO-ft.  level  i'  will  undoubtedly  remain  .so.  that 
ed  a-se.'smer.t  as  to  if  a  man  wants  to  pay  union  dues 
1.-  and  grade  of  the  j,  pp^fcctiv '  entitled  to  do  .=0. 

he  meantime  a  com- 

of  4.000  tons  of  ore  oht  if  a  man  does  not  want  to  pay 
foot  on  the  561 -ft.  dues,  no'oodv  ha.s  a  right  to  force 

him  to  do  so.  on  penaltv  of  losing 
of  tne  .No.  2  copper  ... 
fii.sl  horizon  i.s  in-  ■’'2'tt  to  work. 

The  idea  that  strike  \-otes  .should 
both  the  east  and  be  supervised  bevond  any  possi- 
aie  advancing  .stead-  of  intimidation,  etc.,  u'ill  be' 

sel  zone  on  the  4.i0- 

|itierelv  armther  .step  to  bring  re-. 


per  cent 

price  of  9’  . .  . . 

1954-61  and  $16,000  idem-general  manager  of  the  French  also  cut  ore  in 

55.  on  '.vhich  'nasis  and  German  Di\'i-ion.-.  and  a.'  such  can  be 

rowing  to  munici-  -.vill  be  re.-'pon.sible  for  the  co-  with  the  4.000  foot 
r  cent.  Seven  other  ordii  ation  and  supervision  of  ail  underway 

it'.ed  for  the  issue,  operation.-,  both  .-ale.-  and  manu-  foot  gap.  If 

'  facturing.  in  France  and  Germany,  '’■f  the 
Lionel  Harper,  -a  ho  ha-  been  the 
'  ■  'Wi  managing  director  of  the  Massey- 
HarrL-  Brit..-h  interest.-,  becomes 
managing  director  of  the  British  continuous  7.000 
—  Manufac  turing  and  Dome.stic  Sale.-  value.s  at  thi: 

yy Div:-ions  of  the  combined  organ-  — — - 

y  ^  Knox,  formerly  ho.me  .-ale.'  FoStCm 

f  J lyUy  f  manager  of  t.he  British  Fe:  guson  Cwf.M/Je 

\/f '  *  ^  Company,  become-  sale.-  director  of 

•he  combined  domc.-tir  -ale.-  or-  Latest  17(1 
^IL  'anization.-  in  Great  Britain  and  F.astetn  Met; 

k  Eire.  further  exte 

•  ■  ^  ^  Supportirg  Mr.  A'our.g  a-  his  ad-  sulohide  re 

JYlrkf/OCC  'Ti : n :■•='■’ a’ 've  -taff.  su per vi.sing  all  'oodv  in  mo,-' 

/I  I  Ea.-tcrn  Hemisphere  operations,  the  The  flat 

I  follo'.ving  appointments  are  an-  .North  '.vail 

/noiinced:  crosscut,  rrtt 

G.  T.  M  Bec  an,  -.cho  i.-  a  \  ice-  6  .56'r  coppei 
pre.-ident  of  t''e  parent  co.mpany,  g-^-p  an  addi 
'  ^  become.s  director  of  Ma.-.-ey-Harri.'  to  the  No. 

-  Engineering— Eastern  Hemisphere.  nort’nea.si. 

L.  G.  Reid,  formerly  a  director  of  Kollo-v  in<s 
the  Britr-h  Fergu.-on  Company,  be-  ^oip  to'expln 
come.-  direcetor  of  fergu.-on  En-  ^3ch:,  p  will 
rm  gir.pfrjng-— Eastern  Hemispnrj'p.  \o\c\  for 

Jr  H.  W.  Wa:tp  becoiTies  comptroller  pijot  ho'e  f 

m  -Eastern  Hemi.-phere.  5,,, ft  5,.f;,,.p  , 

W  \  a  director  ^t^p,r„.p 

n  ' j|A  of  tne  Biiti.-h  Fergu.-on  C  ompany,  ■)  copper 

V  k  become.-  co-ordinator  -  Flastern  ^.p/  i.,tcr  o 

^  W^i  Hem:.<pneie.  Hriii  Fu/.m 


T.  EATON  C?. 


How  many  pounds 
are  sirloin  steak? 

□  250  lbs.  □  150  lbs.  □  50  lbs. 


.tOOOiAi 


CIRCULATION 


/\  FAMED 


LUXURY 
AS  LOW  AS 


WINNIPEG  STOCK  EXCHANGE 

(riostriK  QtiotadoriA.  Nov.  J".  I‘♦.^tl) 

Bid  .\bket 

An;‘Ia-C'oH  Gif  I/d.  B  0:» 

A'lidown  Ha:d'Aaif  .  ..  tlV.'iO  .... 

'B*  .  .  * .  .... 

Rea\ei  I.urnbei  pid  ....  27. .io 

Do  '.'V  ....  rw)'*  IP  7.5 

Riid  ( 'on'tr  ucl  ion  35  03 

Cent.  Xoi  A  i  vsa\  «  A’  5  0(» 

r)'‘  ’  B  \  2  jU 

La  C'le  P'onrjet  de 
Manitoba  l.td  00 

Ci<?scent  Cl  ra/iK-i  f'.s  Pf  2'  01 
Federal  Giam  $1.40  Pf.  25.75  26. .)0 

Kivi.ei  and  Binpe  A'  12.50 

Df»  ‘B’  K>;  Pi-'  7.50 

Gcn^ial  Di'Cfiiini-*  .  B'« 

Gieat  We-Ji  Coal  ‘A*  ..  6  50 

Do  B'  5  00  6  00 

GiCrtt  Wc.-it  Life  Assnve.  72.75  74  00 

c;i.  W  .S;«dd!\  Co.  r.xd.  1000  2:.fK> 

M(*I\'or  Drilling  0  CO 

.Mnnaicli  Life  40G  Pf.  1.50. fK) 

Not  Cdn  ,vi , I  ’  •  ;  ;>(» 

North  Star  Oil  Corn.  ...  6  75  7  00 

F?elian<e  Grain  C  om.  .  20 

Shpa’«  Blew.  'A'  .  17  fk)  17.50 

Lo  R'  34  00  jO 

.^ovrieicn  Life  25',  Pf.  H.'l.OO 

r-adei>  Bnilflinj:  .\.'Sn.  22.50  ,  , 

United  Canadian  rc  Kri* 

Wrv?  fL  oerrs.  Pfri  F.xd.  2B  00  29  50 

Do  A’  33  2,^ 


TOURIST 

Ro.«f'i’5o  now  dtioai’fl  the 
Jn.xurinii.s  K.MPKKS.S  fjl-' 

PTvAXrK  or  K.MPRKSS 
OF  .ArS'l'R.-\Ll.A  at  at- 
tractixe  "Thrift  Sra.-on’’ 
faree:  a.';  low  a.-t  .Si -02 
Tniiri.«f.  S212  First  ("lass. 

F'n.ioy  a  week  of  leisure 
and  hi.Niir.x’,  pampered 
with  Canadian  Pacific 
moal.'s  and  serxice.  .Kail- 
inirs  from  Saint  .John, 

N. R.,  Dec.  2.’’,  .”.(».  .Ian.  2fi, 
r'cb.  17.  Mar.  17,  24.  .Aiir. 

O.  Special  .sailinjt  from 
Xoxv  '\'ork: 

f:mprfss  of  sco'i'- 

LAXD  -March  29. 

D.)  CrMtt 

JkS%ntanec  with  passports  and  full  X\  C'IppI  Prortuci; 
information  from  any  Canadian 
Pacific  office  or  your  own 
travef  agent 


The  American  Meat  In.stitute  tolls  meat 
packers  and  hou.sewives  how  much  ‘‘catin’ 
meat”  there  is  in  a  1000  pound  steer— 40 
different  cuts  from  a  side  of  beef— hoxv 
many  pounds  of  hides,  hoofs  and  fats. 


Courtesy  American  Meat  Institute 

By  using  audited  information  from  A.B.C.  reports 
as  a  basis  for  media  decisions,  you  can  most  accu¬ 
rately  judge  media  for  their  value  to  your  business 
and  know  what  you  get-how  much  “eatin’  meat”— 
for  your  advertising  investment.  This  farm  pub¬ 
lication  is  a  member  of  the  Audit  Bureau  of  Circu¬ 
lations.  Ask  for  a  copy  of  our  A.B.C.  report  and 
then  study  it. 

*Thr  Audit  Rurrnu  o(  Cirruintinns  is  a  rnnprrntiur,  nnn- 
prnfit  nssoriatinn  oj  .7,4.50  adnrrlisrrs,  adi’rrtising  agenrirs 
artd  piihlishrrs.  Organized  in  1914,  A.B.C.  established  ft 
definition  far  paid  circulation,  rules  and  standards  foP 
measuring  circulations  and  methods  lor  auditing  dru^  rttm 
porting  circulation  FACTS, 


Experienced  space  buyers  recognize  that  the  entire 
circulation  of  a  publication  isn’t  neces.sarily  all 
‘‘eatin’  meat”  for  every  adverti.ser.  It’s  who,  where 
and  how  that  counts,  not  end  figures.  Careful  .study 
of  all  available  circulation  FACTS  as  related  to 
markets  is  required  to  appraise  media  for  its  adver¬ 
tising  value. 

The  audited  information  in  A.B.C.  '‘farm  publica¬ 
tion  reports  includes:  •  How  much  paid  circulation  • 
How  much  unpaid  distribution  •  How  many  R.F.D. 
sub.scribcrs  •  How  many  non-R.F.D.  •  How  much 
subscribers  pay  •  Where  they  are  located  •  Whether 
nr  not  premiums  are  used  •  How  many  subscribers 
are  in  arrears. 


Chomp'on  Cfohom  Form't  of  Ouftrryhroe  by 

Loufo  ond  Georg*  Getty  ©f  Newtonbrook,  Ont. 


I  iirrr  is  no  Hnrr  frihiitc  fo  any  flo"  than  thp  jnrjgrs* 
awarrl,  "Brst  in  .Show."  Mnn  who  bavp  jnrlgrrl  thp 

flran,  nirllow  tasfp  of  I,or<4  GaK  ort  Canadian  Whisky 
agrpp  that,  oiintp  for  onnt p.  tlirrp  is  no  finPr 
whiskv  anvwhrre  than  Lord  Calvrrt. 


Dn  Com,  . 

Minf*  and  Oilv— 

Biure  (.'on-  . 

;  ('  &•  F  Coi  0 . 

CentiHi  Man.  . 

('rvcleiinan  God  . 

Dickstor.e  ConoE^r  . 

Flin  Flon  Gold  . 

Foi  :\  -i*  •  I' 

Gold  Lake  . . . . 

Great  Fal!«  M.  ^  S . 

Gunnar  Gold  . . 

Marvel  Oil?  .  .  . 

island  I.ak^  . 

Rprt'^rimift  M  A  S, 

I .  ir  r  !  ,p k*"  (  ■''' 

Erruritv  Fre*Phold  •  Ppte 
Star  Lake 

Winnkoes.  fhy^r  Tm  ..  . 


GiH/Jluuii 


Lord  Calvert 


The  ffnancial  TTmes 


(KSTARI.ISHF.n,  1312 


ENJOY  YOUR  TRIP- 
GO  BY  SHIP 


CAivreT  rx.smiEt.s  umitid,  AMHEt.sTnuitG,  ont. 


A.R.e.  TACTS  AS  A  SASIC  MIASURS  OP  ADVIRTISINO  VAlOf 


